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‘Bankers and Brawers of Foreign Exchange 





J. P, MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 


Maitland, Coppell & Co. 


52 WILLIAM STREET i 
NEW YORK me 


Orders executed*for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. Cm ee ee) Se Se rere 
Bills of Exchange, Telegraphic Transfe r 

%.8 . Letters of Oredt 

on 


Union of London & Smiths Bank, Limited, 
* * London, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches, 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





Grown Brothers & Co, 
PHILA. NEW YORK. BOSTON. 
6 59 Wall Street. 
ALFX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 
ems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 
vestment Securities on com- 
mission. Recelve accounts 
of Banks, Bankers, Corpora- 


Investment 
Pebble eine valee SECUrItIeS 


drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foretgn countries, including South Africa. 
"NTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
and make cable transfers on ali 
points. Issue Commercial and 


Letters 
Travelers’ Credits, available in 


of Credit all parts of the world. 
8ROWN, SHIPLEY & CO., LONDON 





TAILER &@ 
14 Wall Street, New York 


BANKERS 


INVBST MENT 
SECURITIES 


@embewe of the New York Stock Exchangs 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Woosits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission 








foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


BANKERS 


134 So. La Salle St. 
CHICAGO 


80 Pine Street 
NBW YORK 





Transact a General Forcign and Domestic 
Banking Business 





Dealers in Investment Securities 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


®ommerolal Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Angust Belmont & Co. 
BANKERS. 

4 eXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange 
Agents and Correspondents of the 
Messes. ROTHSCHILD, 

London. Paris and Vienna 
ISSUE LETTERS OF :CREDIT 
for Travelers 
Available ii, all parts of the world 
Draw bills of Exchange and make Telegraphh 

Transfers to EUROP!.. Cuba, and the 
other West Indies, Mexico and California 


Execute orders for the purchase and scale ot 
Bonds and Stocks. 


Graham, Vaughan & Co. 


44 Pine Street, New York 
BANKERS 





INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 


Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities buught and sold on com 
mission. ‘l'ravelers’ crecults, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stu.k Bank, 
Limited. 


Paris. Bankers—Banque Francaise—Helne 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 


Capital * $1,000,000 
Surplus earned 505,000 
foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS 
27 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 
Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 
BANKERS. 

15 William Street, - = «= ~ New York 
Members New York Stock Exchange 
Correspondents of Messrs. 

Frublins & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cle., Parts. 
Bremer Bank Fillale der Dres@ner Bank 
Bremen. 
Tasue Commercia! and Travelers’ Credits. 





Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 


Kidder, Peabody & Ca 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


BANKERS 


'NVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF GREDI2 








Correspondents of 
SARING BROTHERS & CO., LTD: 
LONDON 





J. & W. Seligman & Co. 


NEW YORE 





Buy and Sell Investment Seourtties 


\ssue Letters of Credit for Travelers, 
Available in all Parts ef the World 
DRAW BILLS OF EXOHANGH AND MAK)# 
TELEGRAPHIC TRANSFERS OP MONEY fC 
ZUROPE AND CALIFORNIA. 


Seligman Brothers, Londen 
Seligman Freres & Ctie., Paris 
Alsberg, Goldberg & Ce., Amsterdam 


The Anglo and London-Peris Nationa 
Bank of San Francisee, Cet. 





Redmonda.ce 


33 Pine Street, New York 


35 Congress Street, Bostes 


AMERICAN AND FOREIGN BANKERS 


Receive accounts subject to Sight 
Draft. allow interest en Deposits 
and draw Drafts, Letters ef Gredit, 
Travelers’ Cheques and Gable 
Transfers on all banking peints 
Buy and sell Securities ea Gem- 
mission and act as fiscal agente 
for Corporations. 


Members New York Stock Exchangs, 


HIGH-GRABE 
{investment Securities 





——-= ++ 


Granam & hes 


BANKERS 
435 Chestaut Street 
YHILADELPHIA 


= 





Government and Municipal Bondg) 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





Shite & Gv, 
BANKERS 
30 Pine St New York 


Cable Address ‘‘Whitepar”’ 
INVESTMENT SECURITIES 


Deposit Accounts received 
subject to cheque 


White, Fellner & Co., London 





White, Fellner & Elliott, Liverpool 
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Bankers 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


§ Bank Buildings, Princes Street, 
LONDON, E. C, 





tWornblower & Weeks 


BANKERS 


MEMBERS NEW YORE, 
#086TON,. CHICAGO STOCK EXCHANGES 


Direct Private Wires to all 
Principal Markets 


NVESTMENT SECURITIES 


s2 BROADWAY, NEW YORK 
60 CONGRESS ST., BOSTON 


tnicago Detroit 
Martford 


Providence 


Newport 





Wm. Morris Imbrie & Co. 


BANKERS 
(Established 18382) 
4 BROADWAY NEW YORK 


- Harris Trust Building, Chicage 





Blake Brothers & Co. 


30 Exchange Place, 3@ State Street, 
NEW YORK BOSTON 


Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


«@ambers New York & Boston Stock Exchanges 


BOISSEVAIN & CO. 


24 BROAD STRBET, 
NEW YORK. 
Members New York Stock Exchange 


Adoiph Boissevain & Co., 
Amsterdam, Holland. 


“RANSAOT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 


BANKERS 
Serporation and Co lateral Loans 
Cemmercial Paper 


also 
INVESTMENT SECURITIES 


@ Members New York Stock Exchange 
aud Bosten Stockh Exchange 


~¢ Congress Sa. 230 So. La Salle 8t. 








111 Broadway 


Wm.A.Read& Co. 


BANKERS 


Investment Securities 


NASSAU AND CEDAR STREETS 
NEW YORK 


PHILADELPHIA 
LONDON 


CHICAGO BOSTON 





Goldman, Sachs & Co. 


BANKERS 


60 WALL STREET, NEW YORK 
CHICAGO BOSTON 


Members of New York & Chicago Stock Exchanges 


Execute orders for purchase and 
sale of Stocks and Bonds 
Buy and Sell Foreign Exchange, 
CABLE ADDRESS, “COLDNESS" 


{ssue Commercial and Travelers’ 
Letters of Credit 
Avallable in all parts of the world. 
DEALERS IN 
Investment Securities 
and Commercial Papey 


Millett, Roe & Hager 


BANKERS 
52 William Street New York 
Dealers In 


HIGH-GRADE BONDS 
Members New York Stock Exchangs 


Boston, 15 Congress Street 


« 


N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Cor poratiap* 








49 Wall St., New York 


Philadelphia Chicago San Franecesss 
Lenden Geneva 


— 


FISK & ROBINSON 


26 Exchange Place New York 





Government Bonds 
N. Y. State and City Issues 
Investment Securities 





HERBERT GREEN & CO. 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 








J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
Investment Bonds 


609 OLIVE STREET, ST. LOUIS, 





Perry, Coffin & Burr 


New York 
55 Wall St. 


Boston 
60 State St. 


We purchase enti" . issues 


*PUBLIC UTILITY BONDS : 





CRAMP, MITCHELL & COMPANY 


BANKERS 


Investment Securities 


Members 
Philadelphia & New York Stock Exchanges 





3OSTON NEW YORK CHICAGO 








WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK. 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbrizht & Co. 
PARIS—Bonbright &.Ce. 


Selected Public Utility Securities 
Bonds and Preferred Stocks 





—— 5 ee 


Hirsch, Lilienthal & Co. 


BANKERS 
115 Broadway, New York 


BONDS AND STOCKS 


Members New Y:rk Stock Exchange 





KENNETT COWAN & COMPANY 


BANKERS 


The Rookery, Chicago 
National City Bank Bldg., New York 
Ferd Building, Detroit 





CHARLES FEARON & CO. 


BANKERS 


Members (aor York Stock Exchaage 
Philadeiphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND SONBY 


Pennsylvania RR. System 
Reading Railway System 





1411 Chestnut St., Philadelphia 


333 Chestnut St.. PHILADELPHW 
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DEUTSCHE BANK 


BERLIN, W 
Behrenstrasse 9 to 138 





| ae $47,619,000 


NE VE sncnapetbekoereuaarsoes $26,785,000 


M. 112,500,000 


Dividends paid during last ten years: 
11, 12, 12, 12, 12, 12, 124%, 12%, 124%, 12%% 





Branches 
BREMEN, DRESDEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIC, 
MUNICH, NUREMBERG, AUGSBURG, 
CGHEMNITZ, MEISSEN, WIESBADEN, 
BRUSSELS, CONSTANTINOPLE. 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St.. 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


@Meoctsene Uctereesische Bank.) 








GaPiy Al. ——($7,1643,000) 
M. 30.608.008. 
RQRSER VE. - (92,.108.600) 
M. 8.836.600. 
HEAD OFFICE 
BERLIN 
Wilhelmstrasse No. 71. 
Branches : 
ARGENTINA: Bahia Blanca, Buenos Aires, 
Cordoba, Mendoza, Rosario de Santa Fe, 
Tucuman. 


BOLIVIA : La Paz, Oruro. 
CHILI : Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, ‘Temuco, Valdivia, Valparaiso. 
PERU : Arequipa, Callao, Lima, Trujillo. 
URUGUAY : Montevideo. 
SPAIN : Barcelona, Madrid. 
-BANCO ALLEMAO TRANSATLANTICO 
3 IL: Rio de Janeiro, Petrepelis, Sac Paulo, 


Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters 
of credit issued. Private codes. 


London Agents: 
DEUTSCHE BANK (BERLIN)LONDON AG'Y 
GEORGE Y'D. LOMBARD ST., LONDON, E.c. 





Direction der 
Disconto-Gesellschaft 


EST» BLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, ESSEN, FRANKFORT-o-M. 
MAINZ, SAARBRUCKEN 
CUSTRIN,  RANKFORT-0-0., HOCHST-o-M 
HOMBURG v.d H., OF FENBACH-o-M. 
POTSDAM, WIESBADEN 


LONDON, E.C, 
53 Cornhill 


. . $ 47619048 
000 
- « « « $19357143 
A 81 800000 

With the unlimited personal liability 

of the following partners: 

Dr.A.SALOMONSOHN | Dr. G.SOLMSSEN 
M. SCHINCKEL H. WALLER 
Dr. E. RUSSELL Dr. E, MOSLER 
F. URBIG 





CAPITAL ..... 
AM 200 000 
RESERVE. . 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL .. -- -- _....-.----M. 15,000,000 006 
Head office: HAMBURG. 
Branches: RIO DE JANETRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA, 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL -- ------------------M. 10,000,000 00 


HAMBURG. WITH BRANCHES IN CHILE 
BANCO DE CHILE Y ALEMANIA), ANTOFA- 
ASTA, CONCEPCION, SANTIAGO, TEMUCO, 

WAI-DIVIA, VALPARAISO, VICTORIA; AND 

BOLIVIA (BANCO DE CHILE Y ALE- 
LA, SECCION BOLIVIANA), ORURO. 


ee 
STION DER_ DISC 
SCHAFT, 53 CORNHILL, E. G. 











The Union Discount Co. 
of London, Limited 


39 CORNHILL. 


Telegraphic Address, Udisco, London. 
Capital Subscribed -- -- -.-.-----.----$7,500,000 
DUE ae coucesedececandaenceacca. & TERE 
Reserve Fund -----.-----.---------- 3,350,000 

$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that 
RATES OF INTEREST allowed for 
on deposit are as follows: 

At Call 14% Per Cent. 
At 3 to 7 Days’ Notice, 134 Per Cent. 

‘The Company discounts approved bar” > and 
mercantile acceptances, receives money on d 
posit at rates advertised from time to time, an 
grants loans on approved negotiable securities. 


*CHRISTOPHER R. NUGENT, Manager. 


the 
money 





Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID UP..---.-----.-- $20,000,000 
(100 Million Crowns) 


an casacgnacsconns 
ReeeRTs Pum Million Crowns) 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C 


$5,400,000 





Branches in Austria-Hungary: 
Aussig, Bodenbach, Brunn, Brux, Budapest, 
Czernowitz, Eger, Faikenau, Franzensbad, Graz, 


Innsbruck, Johannisbad, Kaaden, Karbitz, 
Karisbad, Karslinenthal, Korneuburg, Linz, 
Lobositz, Marburg, Pardubitz, Pilsen, Pirano, 
Prag, Prossnitz, St. Poelten, Saaz, Tops. 
— Trautenau, Trieste, Turn, els, 
naim. 


~ 





BANCA COMMERCIALE ITALIANA 


Head Office MILAN 
Paid-up Capital_......--- $26,000,000 
ee, NO ee 9,540,000 
BRANCHES IN ITALY: 

ALESSANDRIA ,ANCONA,BARI,BERGAMO, 
BIELLA, BOLOGNA, BRESCIA, BUSTO 
ARSIZIO, CAGLIARI, CARRARA, CATANIA, 
COMO, CREMONA, FERRARA, FLORENCE, 
GENOA, LEGHORN, LUCCA, MESSINA, 
MESTRE, NAPLES, ,ONEGLIA, PADUA, PAL- 
ERMO,PARMA,PERUGIA, PIACENZA, PISA, 
PRATO, REGGIO EMILIO, ROME, SALER- 
NO, SALUZZO, SANT’ AGNELLO, SAM- 
PIERDARENA, SASSARI, SAVONA, SCHIO, 
SESTRI PONENTE, SYRACUSE, TERMINI 
IMERESE, TRAPANI, TREVISE, TURIN, 
UDINE, VENICE, VERONA, VICENZA. 


Agents in London for 
BANQUE FRANCAISEETITALIENNE POUR 
L’AMERIQUE DU SUD: BUENOS AIRES, 
RIO DE JANEIRO, SAN PAULO, SANTOS, &c, 
LONDON OFFICE, 1 OLD BROAD ST., E. G 
Manager, S. J. Bieber. 





, . e 
Swiss Bankverein‘ 


Sch weizerischer Bank verein Bankverein Suissé 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, 


Herisau, 
Rorschach, 


LONDON OFFICE, 43 Lothbury, E. C. 
West End Branch --------11 Regent Street, 
Waterioo Place, S. W. 


Capital paid up, 
Surplus 


Frs.82,000,000 
- Frs.26,750,000 


. 





The National Discount 
Company, Limited 


85 CORNHILL, LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital. ~..-..----.-------.$21,166,625 

Paid-up Capital---.-..-..-...------ 4,233,326 

Reserve Fund- -------------------- 2,525,000 
($5—£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 14 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 134 Per Cent. 

Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 
from time to time and for fixed periods upon 
specially agreed terms. 

Loans granted on approved negotiable securities 


PHILIP HAROLD WADE Manager. 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and 


ndivided Profits - - $6,400,000 
Assets - - - - = - 38,000, 
Cash - - - - - = = 418,500,000 
HEAD OFFICE—HAVAN 
Branches 


84 GALIANO ST., HAVANA. 


CARDENAS, SAGUA LA GRANDB 

CIENFUBGOS, CAMAGUEY 

MANZANILLO SANCTI SPIRITUS, 

GUANTANAMO, CRUCES, 

SANTA CLARA, HOLGUIN, 

PINAR DEL RdO, COLON 

CAMAJUANI, PLACETAS, 

CIEGO DE AVILA, TRINIDAD, 

MATANZAS, SANTO DOMINGO; 
ANTIAGO, GUINES, 
JAIBARIEN GIBARA 

’ GUANABAGOA 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 

beste Depositary for tha Runte of the Republic of 

Members American Bankers’ Association 
Cable Address—Baneonae 





° ° e ,0@ 
Swiss Banking Association 
ST. GALL—WINTERTHUR—ZURICH 


Agencies in all principal Cities in 


Eastern Switzerland 
Capital - - 3 Fcs.35,000,000 
Surplus - - - 10,000,000 


Cable Address “Bankunion” 


Banking business transaeted ot | 
every description, 6 


Wiener Bank - Verein 


ESTABLISHED 1869. 
CAPITAL (fully paid) $26,342,006 
RESERVE FUNDS $8,308,006 


HEAD OFFICE, VIENNA (Austria) 
24 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-K., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Friedek-Mistek, 
Graz, Innsbruck, Jagerndorf, Klagen- 
furt, Krakau, Lemberg, Marianbad, 
Meran, Nowosielitza, Pardubitz, Pilsen, 
Prag: Prossnitz, Przemysl, Salzburg, 
St. Pélten, Stanislau, Tarnopol, Tarnow, 
Teplitz, Teschen, Villach, Wr. Neustadt 

ond Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kone Currency). _..$15,000,000 

Reserve Fund { In Gold_. oe oon aes ..--$32,650,008 
\In Silver_. 17,650,000 

Reserve Liabilities of Proprietors 15,000,008 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 


CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 


WADE GARD'NER, Agent, 36 Wall St 


INTERNATIONAL BANKING 
CORPORATION. *%*.@ Att st: 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 € 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay ,Caicutta, Singapore. 
Canton, Hong Kong, Manila, Cebu, Shangha! 
Peking, Hankow, Kobe, Yokohama, San Fran- 
cisco, City of Mexico, Panama, Colon. 


GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
POR SALE.—Timber, Coal, iron, Ranch ané 


Properties. 
2. Purchases of Property 


United Staces West Indies, Canada, Meriee.. 
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Canadian 





Canadian 
Mavicipal Bonds. 


We invite correspondence 
regarding Canadian Municipal 
Debeatures to yield from 


07% % 67% 


Wood.G 
e he 


Torowto 
4 Coswdhi ill. Me vor c. 


oor, 





CANADIAN 


GOVERNMENT 
& MUNICIPAL 


BONDS 
A. E. AMES & CO. 


Established 1889. 
favestment Bankers 


UNION BANK BLDG., TORONTO 
Members Taronio Stock Exchange. 








Foreign 





Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


dehrenstrasse 32-33 and Franzosische-Strasse 43 
Tetegraghte Address—Handselschaft, Berlin. 





MWTABLISHED 1856 





tanking Tremeastions of Every Description 


M. 110,000,000 
e M. 34,500,000 


Capital, <- + + = 
Reserve, - + = = 





BANK OF HAVANA 


76 CUBA STREET 


CARLOS D& ZALDO, Presideat 
40S@ 1. DE LA CAMARA, Vice-President 


John B. Gardin 
Alvin W. rec New York Committee. 
James H. Post 


Acts as Cuban correspondent ef Americaa 
ganks and transacts a goncral banking business, 


Capital, $1,000,000 





Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 


ERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16, Vesey Street 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 


REST, -------.-- 16,000,000 
UNDIVIDED PROFITS, 1,046,217 


“_ Head Office—Montreal. 
on. Lor trath M 
6. Co Oe Ot gnorary Pras 
ent 
Sir Fred’k Willtameereotee ‘Gen. Manager 


NEW YORK AGENCY 

64 WALL STREET 

R. Y. HEBDEN, 
W, A BOG. 

J.T. MOLINEUX, 


Buy and Sell Sterling and ¢ and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 

London Office, 47 Threadneedle St., E. C. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
Jpeerpaceses by Royal Charter in 1840 
rk Agency opened 1843 


pital .. .. .... ....£1,000,000 Sterling 
und............-. £620,000 Sterling 


Head Office 
5 Gracechurch Street, Londen, E. G. 


New York arcs 52 Wall Street, 
> 2 VE Agents 
HARRISON 





it Royal, , 





pox, jason 





Paid-up 
Reserve 


ro 

ona ‘Sell Sterling = Continental Exchange 

and be Ose Transfers. Grant Commercial and 

Travelers’ Credits and Cheques a in any 
<< the world. Issue and make 
ections in all of Canada 

Agents for Banco de ~~ 

Mexico City and 


THE BANK OF NOVASCOTIA 


Mexico, 
Ss 





(Incorporated 1832) 
PA AIDUP GARITAL bisindeeewnaen twtes 000, oes 
ESERV UND EEL Me: 
TOTAL ASSETS Si ihichanssncone 80, 000 ove 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 

16 branches throughout Canada, New foundland, 

, Jamaica, Porto Rico, and in Boston, Chi- 

cago and New York. Commercial and Travelers’ 

Credits issued, available in all parts of the world. 

Bills on Canada or West Indian points favorably 

negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street, 
W. Caldwell, Agent. 


Correspondents | London Joint Stock Bank,Ltd 


Correspondents | Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up.--. nmin $15.08. ,560, eee 
Reserve Funds-.--..-.-. 


Head Office... Mon treal 
H.S. HOLT, PEASE, 
President. Vice-Pres. & Gen. Manager. 


Branches throughout the DOMINION OF CAN- 
ADA and NEWFOUNDLAND; in HAVANA and 
all principal points in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; in BAHAMAS, Nas- 
sau; BARBADOS, Bridgetown; JAMAICA, Kings- 
ton; TRINIDAD, Port of Spain and San Fernando. 
LONDON OFFICE—2, Beak Buildings, 
Princes Street, 
New York Agency cat: William S. Coder Sts. 
S. H. VOORHEES, Agent 








Canadian Securities 
W. GRAHAM BROWNE & CO, 


222 St. James Street 
MONTREAL 


Correspondence Solicited 





“Table of Canadian Bond Issues” 


Giving essential details of all important bonds, 
Sent on application to Firms, Investors & Trustees, 


Greenshields & Company 





Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


i6 St. Sacrament St., iontreal, London, Eng 





C. H. BURGESS & CO. 


CANADIAN 





MUNICIPAL DEBENTURES 
TORONTO, CANADA 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL..-------------- $15,000,000 
GS dn en ccdvaecdesaansiesincnam 13,600000 


NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agents 


a Cable Sell Sterling and Continental Exchan 
ad ble Transfers. Collections made at 


ao ore Cheques and Letters of Credit issued 
availabie in all parts of the world. 


Banking and Exchenee business of every de 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. 0. 
BANKERS IN GREAT BRITAIN, 
The Bank of Engtand, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


: i 
Merchants’. Bank of Canada 
HEAD OFFICE MONTREAL 
8 gf |) eae ee eee $6,881,406 
Reserve Fund & Undivided Profits_ 6,911,050 
oe” a reneg 63 and 65 Wall 8t. 


Or MeRGORALL, }Asente. 

210 branches in Canada, extending from _ the 
\tlantic to the Pacific. Good facilities for effect- 
s promos collections in Canada. Buy and sell 
vling Exchange and Cable Transfers. Issue 
mercial and Travelers’ Credits available in 

tiy part of the world. 
ents in {t. _ondon Joint Stock Bank, Ltd. 
*-\at Rritain|) The Roval Rank of Scotiand. 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Finagcial Agents 


BOARD OF G3. Gordon, V 
President 


° ae. McMaster, 
Bo ichartee, 
Besckete McLennan. 








Vico-Pres. 


. Mackenzie 
Se ee Treasurer. 





412 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E.C. 
Canadian 


Government, Municipal 
and Corporation Bonds 


Dommmon SECURITIES 


TORONTG. MONTREAL. LONDON ENG 


ce ee eee et 


NESBITT THOMSON & CO. 


Limited 
MUNICIPAL AND PUBLIC SERVICE 
CORPORATION BONDS 
222 St. James St., MONTREAL, CAN. 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 





AMERICAN OFFICES 


New York Beston 





52 Broad way 50 Congress St. 
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Bankers and Brokers 


——— 
—~ 





SSTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock 


Ex es 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 


HARTFORD 


BALTIMORE CHICAGS 





R. LL. DAY & CO. 


35 Congress Street 
BOSTON 


WIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Corres pondents: 
Remick, Hodges & Co.,N.¥ 


REMICK, HODGES & CO. 


44 Wall]Street, New York 
$100,000 
CITY OF SAN ANTONIO, TEXAS 


GOLD 65s 
1936 and 1941 
Prices on Application 
Gombecrs New York Stock Exchange 
Correspondente: 
R. L. Day & Co., Boston 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


Wal Street 
SEW YORE 


73 Pearl Street 
HARTFORD 


653 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 


BOSTON 
WHILADELPHIA PROVIDENCE 
SPRINGFIELD, MASS, 





Tucker, Anthony & Co. 
BANKERS 
98 STATE ST. 60 BROADWAY 
BOSTON NZW YORK 
Members New Ye>k an’ Bosuw Stock Exchanges 
Commission Orders Executed m All Markets 


Dealers in Carefully Selected Railroad 
end Public Service Corporation Bonds 


FINANCE 
Po Utituy Cor tions 
strated Value 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
ef established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Secarities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





Established 1866 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST.., 
PH@BADELPHIA NEW YORK 


Maanbers N.Y. and Philadelphia Stock Exchange 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA, “Fa ™ NEW YORK, 
19 Boulevard des Capucines 
PARIS 


ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 1067, 


Members} 





Stocks Guaranteed by 
Western Union Tel. Co. 


Pac. & Atl. Telegraph Co. 4s 
Inter-Ocean Telegraph Co. 6s 
Northwestern Telegraph Co. 6s 





H.F. BACHMAN & CO. 


Ill. & Miss. Telegraph Co. 4s. 
| And others—Attractive Yield 


'T.W.STEPHENS & CO. 


2 Wall St., NEW YORE 





BONDS 


MEGARGEL & CO. 
35 Pine Street New Yooh 


( 





ESTABLISHED 1865, 


AM KRaLC, 


5 Nassau St., N. Y. 
BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
Dea! in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 





1852 Members New York Stock Exchange 1913 


Jas. B. Colgate & Co. 


Bankers and Brokers 


INVESTMENT BONDS 


36 Wall Street, New York 
729 15th Street, N. W., Washington, D.C. 


William Herbert & Co, 


MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET NEW YORK 








Effingham Lawrence & Co. 
Members New York Stock Exchange. 
Ill! BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED sTOCKS 


We furnish quotatigns for the “CHRONICLE™ 
on guaranteed stocks 





J.S. Farlee. © H. L. Finch. W. S. Tarbell, 


J. S. FARLEE & CO. 





MEMBERS NEW YORK STOCK EXCHANGE 
i Brokers and Dealers in 


INVESTMENT SECURITIES 
11 WALL STREET, NEW. YORK 


C. lL HUDSON & CO. 


Mos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OFrrame 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exchange 
No. 20 Nassau Street New Yor® 


HIGH-GRADE 
INVESTMENT SECURITIES 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS 
No. 10 WALL STREET 
Members N. Y. and Phila Stock Exchan 
Orders for Stocks and Bonds executed upon 
Exchanges in this country and eke: 
Especial attention given to supplying high-claag 
RP 


INVESTMENT SECURITIES 
Interest Allowed on Deposits Sabiect to Cheek 
H. AMY & CO. 
BANKERS 
Members N. Y. Stock Exchange. 


44 AND 46 WALL ST., 


Transact a General Banking and Stock 
Exchange Business. 











W. H Goadby & Ca. 


Bankers and Sroker- 
NO. 174 BROADWAY, NEW YORE. 
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Bankers and Brokers outside Rew Vork 


SAN *RANCISCO LOS ANGELES 











Donner, Childs & Woods 


MGtock Exchange, Chicago Hoard of Trade. | TORRANCE, MARSHALL & C0. | Pacific Coast Securities 
INVESTMENT SECURITIES . BONDS 
Union Bank Building, California Securities 


PITTSBURGH, PA. of MUNICIPALITIES AND 





















































LOS ANGELES SAN FRANCISCO 
CORPORATIONS 
having substantial assets and 
Cc. M. BARR & COMPANY neue none. 
INVESTMENT BONDS LOUIS SLOSS & CO. — ee 
Coram Ith Bid PITTSBURGH, PA WILLI R. STAATS CO. 
sexes ia eae INVESTMENTS LOS ANGELES 
SAN FRANCISCO CHICAGO 
WE WILL BUY ALASKA COMMERCIAL BUILDING, PASADENA 
Pennsylvania Municipal Bonds SAN FRANCISCO. 
Offerings Solicited 
¥ Quotations and Information Furnished on 
H P. Taylor & CO. Pacific Coast Securities PERRIN 
NEW YORK PITTSBURGH BUFFALO Reems SS08. DRAKE & RILEY 
Quotations and Sateetantibene Stina on SUTRO & CO. sistance 
PITTSBURGH SECURITIES. ‘ a see INVESTMENT SECURITIES 
BALLARD & McCONNEL | io Montromery St. San Francisco Stock and LOS ANGELES 
Members Pitisburgh Stock Exchange. Seas Raange — 
Commonwealth Bidg., PITTSBURGH, PA. SEATTLE, WASH. 
conan : J. BARTH & CO. eeieitir aaisiniiah te 1a 
PHILADELPHIA onds originating in the 
om. naree. wa norren,| INVESTMENT SECURITIES | paciFiCc NORTHWEST 
Members of Philadelphia Stock Exchange. Direct Wire a Jacob Furth John Davis 
% % a 
Wm. G. Hopper & Co. eS ae a ee 


STOCK AND BOND BROKERS i 
23 South ‘hird Street. PHILADELPHIA | 8. Pega ns ex. MEG EIFORNA ST | DAVIS & STRUVE BOND CO. 






























































fp Investments receive our, ecial attention. In- SEATTLE 
ngs Of proposed investureae "| ~=Pacific Coast Securities meer n 
J. W. SPARKS & CO. |BYRNE & McDONNELL 
The Bourse, Fourth Street, Members JAMES N. WRIGHT & CO. 
Philadelphia. New York Stock Exchange _ 
PHILADELPHIA STOCK EXCHANGE Gan bee wheccag Lacy bag nn ee Western Municipal 
= y rec r . . e 
mra{ KEW VoRie STOCK EXCRANGH 60 Broadway Merchants’ Exch. Bldg.,| and Corporation Securities 
NEW YORK SAN FRANCISCO 
BALTIMORE DENVER 
G. G. BLYMYER & CO. ae 
COLSTON, BOYCE & CO., CALIFORNIA 
Rembeve Daltimere Steck Hechanee MUNICIPAL BONDS J. J. B. HILLIARD & SON 
LOUISVILLE, KY. 
BALTI MORE, WASHINGTON 454 California St., SAN FRANCISCO BANKERS AND BROKERS 
and SOUTHERN SECURITIES PORTLAND, OREGON INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
vr A Specialty. 
ai osoh bn MORRIS BROTHERS Correspendents: WALKER BROS., 71 B'way, N.Y. 
PORTLAND PHILADELPHIA 
ae aw HENNING, CHAMBERS&CO. 
ay Municipal and Corporation Tennessee Railway, Light & Power 
4% to 6% Commonwealth Power, Railway & Light 
- ‘ BON DS Portland Railway, Light & Power 
Robinson - Humphrey -Wardlaw (Co, | PACIFIC COAST SECURITIES A SPECIALTY LOCAL SECURITIES 
ATLANTA, GEORGIA “jo kW. Main St., Louisville, Ky. 





MEMBERS: 


THE ATLANTA TRUST COMPANY) HALL & LEWIS |— New York Stock Exchange 


Louisville Stock Exchange 
























































Atlanta, Ga. 
; tment Bonds 
Capital, Surplus and Profits, $625,000 ge: oe John W. & D. S. Green 
BON DS oca ecurities Rochester Railway ist & “4 Mitee. be 
‘ 8 Buffalo Railway ist Consol 
tea agg Lewis Building, PORTLAND, ORE. | Pulls Hemdocton & St. Loule ist & 
Southern Public Service International pallway 6s — 
Henderson Bridge 6s 
PORTLAND, OREGON MOBILE LOUISVILLE, KY. 
LADD & TILTON BANK, MACARTNEY & SCHLEY winery cone 
PORTLAND, - OREGON STOCKS AND BONDS. HENRY S. FRAZER 
Established 1859. MOBILE, ~ - ALABAMA NASHVILLE 
Capital Fully Paid - $1,000,000 Southern Ice Securities 
Surplus & Undiv'd Profits $1,200,000 AUSTIN, TEXAS ee ee eee 
W. M. Ladd, President. R.S.Howard,Asst.Cash. | High-Grade Texas Bonds and Investments City of Nashville Bonds 
> A Cash. a - 
w ‘Peeking (Cashier. W WM. Gook, Asst-Cash. —— J gy gm _ NEW ORLEANS 
Interest fd on Tim ime Deposits and Savings 
oe os De SMITH & FULMORE WADSWORTH & WRIGHT 
Accounts of Banks, Firms, Corporations 3 gat Paul H. Smi ties S. " dees Members of New York Stock Exchange 
"furnish depositers ae “tas SOs cca . Former State Former Chief Clerk and bond & WALL STREET NEW YORK 


th good Ln. 4 BankExaminer. oertf. Olk. Atty-Gen'l's Dept. Direct Correspondents in New Orleans 








via 
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Bankers and Brokers outside Rew York 








ST. LOUIS. i CHICAGO. SAINT PAUL 
Founded St. Paul Gas Light 5s and 6s 
me GNEBAUM go | Frncis tacts Witt s 
B AN K Minnesota Transfer Ry. 4s and 5s 
@ ano TRustcompany | White, Grubbs & Co., 
A.G.EDWARDS & SONS | Corner Ciark and Randolph Streets, Chicago. State Savings Bonk Bldg., St. Pewl 
1 Wall Street Capital and Surplus, $1,750,000 


dn &t. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe St., CHICAGO 
Pine St., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








PROVIDENCE. 
ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Elec. Lighting & Railway 
___ Bonds and Stocks 


BODELL&CO. 


PROVIDENCE, RHODE ISLAND. 
Boston astern 3 Comarese St. 


Bonds and Preferred Stocks 
of Proven Value 


Richardson & Clark 


Established 1893. 
11 Exchange Street, Providence, R. I. 


Transact a General Banking Business, 
Deal in Bonds, Stocks & Local Securities 











BRIDGEPORT, , CONN. 


HINCKS BROS & CO. 


BRIDGEPORT, CONN. 
Mombers New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 
NEW HAVEN, CONN. 








Gas, Electric Lighting, Power 
and Railway Bonds and Stocks 


ALL LOCAL SECURITIES 
THE W. T. FIELDS CO. 


—— 


—— = 








MEMPHIS. 


~~ JNO. L. NORTON 


Local Stocks and Bonds. 
86 Madison Avenue 
MEMPHIS, - - 


TENN 











64% CHICAGO FIRST MORTGAGES 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &¢€. 


Wrtte for Bond Circulars. 
Domestio and Foreign Banking 





|Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 
THE ROOKERY 
CHICAGO 


Telephones| tomatic §80- 119 


A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 


CHICAGO,ILL. 


New York Stock Exchange, 

New York Cotton Exchange, 

New York Coffee Exchange, 
Members{ New York Produce Exchange, 

Chicago Stock Exchange, 

Chicago Board of Trade, 

St. Louis Merchants’ Exchange. — 


Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List en Application 
Municipal and 
Cofpération BONDS 
SHAPKER, ANDERSON&CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 














A. RAWSON WALLER 


INVESTMENT SECURITIES 
10 SOUTH LA SALLE STREET 

















CHICAGO 
A. G. Becker & Co. 

(INCORPORATED) 

COMMERCIAL PAPER 

S. W. Cor. Monroe & La Salle Sts., Chicago. 
BUFFALO. . wae 

JOHN T STEELE 

BUFFALO, N, Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
pet and Western New York Securities 





F.E. MAGRAW 
MUNICIPAL AND CORPORATION. 
BONOS 


‘Commercial Paper 
Local Securities of the Twin "Cities 


GLOBE BUILDING, ST. PAUL, MIMM, 








MERRIAM & JAMES 
Investment Securities 


405 Pioneer Bidg., ST. PAUL 
$12 Fourth Ave., South, MINNEAPOLIS 











. —y 
MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 
Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. §&% Bonds. 
_ Minneapolis National Bank Stocks. 








WILLIAM W. EASTMAN co. 
BONDS . 


Local Securities a Specialty. 


McKnight Bidgz., MINNEAPOLIS, MINN. 
—— —————— 
INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAG®@ 


Investment Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks. 


NEWTON TODD 


LOCAL SECURITIES AND 
INDIANA TRACTION BONDS & STOCKS 
Fletcher Amer. Bank Bidg., INDIANAPOLIS 


























CINCINNATI 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 








Field, Longstreth & Richards 


Municipal 
Bonds{ Gormoretion 


CLEVELAND - CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CGHAINCINNATI OHIO 








__MILWAUKEE. 


“EDGAR, RICKER & co. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
FREE PRESS BLDG., MILWAUKEE 





_SIRRUINOHAR es 


ween 


OTTO MARX & Co. 
BIRMINGHAM, ALA. 


State of Alabama Bonds 

City of Birmingham Bonds 
Birmingham Ry. Lt. & Power Bonds 
Louisville Henderson & St. L. Pref. 


WE BUY AND SELL 








PORTLAND, MAINE | 


Hi. M. PAYSON & CO. 


Investment Bankers 
93 EXCHANGE ST. 











PORTLAND MAINE 
JOHN W. DICKEY | 
BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 
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Financial. Financial Financial, 
WANTED 
Birmingham Water Co. 5s UNITED RAILWAYS 
ao ba wid “oy 6% Notes and United Water & Light 6% notes 
tat olora s ae nton (lowa) Water 5s 
Atlantic Shore Ry. 4s & Stock Other St. Louis Securities| Sacraments Valley rra 6s 


California-Idaho Co. 5s a. 
T erritory of Hawaii Bonds American Axe & Tool Co. stock 














WANTED. 


dealt in by Muncie Hartford & Fort Wayne pfd. . 
. Acquackanonk Water Co. 5s Fort Wayne Van Wert & Lima pfd. 
4 < 5 y Y mi 
Arizona Bonds ' FRANCIS, BRO. & CO. Shreveport Bridge & Terminal 5s 
Boone, Water worms Co.'40 | "(Established 1877) | U.S. Lisht & Heating ptd.—” 
: New Mexico Bonds Bangor Railway & Electric com, 
Galveston, Texas, 5s 214 N. Fourth St., St. Louis. Adirondack Electric Power pfd. 
Kanawha Water & Light 5s : Cleveland & Erie Traction 6s 


Members. St. Louls, New York and Indiana Columbus & Eastern Traction 6s — 















































H. ol SPILLER & CO. Chicago Stook Exohanges.. U: = ems a _ 
INCORPORATED B,T.,Burromes Co, com 
Specialists in Inactive Bonds 
aT eetecuet = Gals! DUBLIC Unilite HOTCHKIN & CO. 
in owin com- 53 oe t, : tone tc, w ‘ 
We Specialize in the Securtties | munities bought end mame 
of Public Service Corporations|| fnanced. Their se- tt ee ei 
curities offered to in- 
A. H. BICKMORE vestors. 
& COMPANY | . 
Attractive 
11 BROADWAY NEW YORK | 
MIDDLE WEST | Investments 
Central Trust Co. UTILITIES | 
Hudson§Trust Co. | ircular describing a 
Guaranty Trust Co. COMPANY | C well diversified list 
of investments is now 
GEO. RUST ROGERS 112 West Adams Street ||) oj fur Gistribution, 
7 60 Broadway, N. Y. Chicago, Illinois | onsultation invited on 
La Crosse Gas & El. 6's, 1931 : all matters pertain- 
Elkhart Gas Co. 5s, 1924 ing to the investment of 
Winona Gas Light & Coke 5s, 1925 funds. 
Utah,Gas & Coke Preferred Stock |H], M. Byllesby & Co. all or write for General 
H. L. NASON & CO. incorporated | Circular No. 1170. 
pn A i fn Chicago New York BOND DEPARTMENT 
SWARTWOUT anp insurance Ex. Bldg. Trinity Bldg ° A 
APPENZELLAR pename, Pinon, ag og and Illinois Trust & 
perate Electric Light, Gas, Street e 
ois ae sess teen Railway and Water Power Prop- Savings Bank 
a arties. LA SALLE STREET AND 
en a tsa fan Mite en Examinations and Reports JACKSON BOULEVARD 


Wanted Offerings 
KELLY-SPRINGFIELD TIRE 


Securities 


GEO. V. COX 


Tel. 5215—Rector 20 Broad St., N. Y. 


IRVING WHITEHOUSE CO, Ine. Stone & WEBSTER 


J 
INVESTMENT BONDS 


CHICAGO 








Utility Securities Bought and Sold 















































SECURITIES OF 
Oe SEE ereonS? SOND RoBINson. MASQUELETTE u © PUBLIC SERVICE CORPORATIONS 
ek ae o Tae CERTIFIED 
816-211-218 Hutten Bids. Spokane. Wash. PUBLIC ACCOUNTANTS STONE & WEBSTER 
eS See ENGINECRING CORPORATION 
WE PURCHASE NEW ORLEANS HOUSTON, TEX. CONSTRUCTING ENGINEERS 
Pubile i Properties Writney BANK BLoG Union Nar. Bx.BLoe 
which have established earnings. STONE & WEBSTER 
Kelsey, Brewer & Co. MANAGEMENT ASSOCIATION 
BANKERS AP ua ae nee GENERAL MANAGERS OP 
t , bus N 
EN GINEERS—OPERATORS i ey $100, $500, $1,000, PUBLIC SERVICE CORPORATIONS 
Grand Rapids, Mich. etc. Interest semi-annually. BOSTON 
hesetionn Rone Senee Company 147 MILK STREET 
WE BUY AND SELL . a ves.cen | NEW YORK CHICAGO 
Entire issues of Public Utility Securities | in de _ New oo SNASSAU ST. FIRST NAT. BANK BLDG, 
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Guxrxvent Bound inquiries, 





F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 


89 Pearl Street, HARTFORD 


108 South La Salle 8t., CHICAGO 


Toledo Terminal RR. 4%s, 1957 | * 


Peoria Ry. Terminal 4s, 1937 
Southern Indiana 4s, 1951 
Bush Terminal Co. Issues 


WE DEAL IN 
Mason City & 


Pittsburgh Terminal RR. & Coal, 1942 


Ft. Dodge 4s, 1955 


Cin. Ham. & Dayton Gen. 5s, 1942 
Peoria & Pekin Union 2nd 44s, 1921 
Sandusky Fremont & South. Ist 5s, 1936 
J. Spencer Turner Deb. 6s, 1926 
Duluth Rainey Lake & Winnipeg Ist 5s, 1916 


United Light & Water 5s, 1947 


AND ALL RAILROAD SECURITIES 








Johnst. Pass. Ry. Co. 4s, due 1931 
Norf.& W. Ry. Co. Gen. 6s, due 1931 
Quincy Gas, El.& Htg.Co.5s, due 1935 
uincy Gas & El. Co. 5s, due 1929 
aston & So. Bethlehem 5s, due 1936 
Rockf.Gas, Lt.& Coke Co.5s, due 1950 


‘BIOREN & CoO. 


314 Chestnut St., Philadelphia 
Members New York and Phila. Stock Exchanges 


Chicago Railways First 5s, 1927 
Consolidation Coal Co. Issues 
Elkhorn Fuel Co. Conv. 5s, ‘918 
Wash. Balt. & An. El. RR. ist 58,1941 


W. W. LANAHAN & COMPANY 


BANKERS 


GALVERT BUILDING, BALTIMORE, MD. 
Members New York & Baltimore Stock Exchanges 


WANTED 
Syracuse Rapid Transit 5s, 1946 
Rochester Ry. Co. 5s, 1930 
Houston Electric 5s, 1925 
City & Sub. 4s(Portl., Ore.), 1930 


MACKUBIN, GOODRICH & CO. 


Members of Baltimore Stock Exchange 
216 BE. German St. BALTIMORE, MD. 


Censol. Gas, Elec. Light & Power 
ef Baltimore Securities 

Milw. Elec. Ry. & Lt. Ref. 4}4s 

Houston Electric Co. ist 5s 

Consolidation Coal Co. Conv. 6s 


Strother, Brogden & Co. 


Calvert and German Streets 
BALTIMORE 














Members of Baitimore Stock Exchange 


Denver & Rio Grande 


First 4s, 1936 








J. H. BECKER & CO. 


Tel. 985 Rector. 80 Broadway, N. Y. 


L. von HOFFMANN & CO. 
37 Wall Street 
NEW YORK 





Choc. Okla. & Gulf Cons. 5s. 
Ch. Bur.& Qu., Iowa Div. 4s & 5s 
Chic. & N. W., Ext. 4s, reg. 
Long Island Cons. 5s & Gen. 4s 
Chic. Pacific & Western Div. 5s 
Oswego & Rome 2nd 5s 

Central New England Ist ref. 4s 
Chicago & Erie 1st 5s 





American Ice Company 
REAL ESTATE 
First & General 6s, 1942 


Price to Net about 6% 


MELLOR, PETRY & CANBY 


1421 Chestnut Street 
Philadelphia, Pa. 
Members New York and Phila. Stock Exchange 





Lehigh Coal & Navigation Co. 4s, 1954 
Michigan Northern Power Co. Ist 6s, 1941 
Indiana Columbus & Eastern Trac. 5s, 1926 
Illinois Central Traction Co. 1st 5s, 1933 
Peoria Light Co. Coll. Trust Mtge. 5s, 1936 


SAMUEL K. PHILLIPS 
421 Chestnut 8t. Philadelphia 
5% 
COUNTY BONDS 


issued for Court-House, School or High- 
way purpose, exempt from Federal Tax. 


Send for list. 





Established 1870 


43 CEDAR STREET 
NEW YORE CITY 











$25,000 


Boro. of Haddonfield, N. J. 


44% Street Improvement Bonds 


Dated April, 1912 
Due April, 1942 


Haddonfield, a sostdentiol boroumm of the bet- 


ter class, incorporated 1875, 8 located in Camden 
pounty. about 6 miles from the Beis / of Camden. 


ality a postures by Hawkins, D Long- 
ew York 


PRICE: 160} and Interest. 


Robt. Glendinning & Co. 


400 Chestnut Street, Phitadeinhis 








60 Wall St. 


ST. PAUL MINN. & MAN. RY. CO. 
Con. Mtge. 44s, July ist, 1933 
CHIC. & EAST. ILLINOIS RR. CO. 

First Cons. Mtge. 6s, Oct. 1, 1934 
ALBANY & SUSQUEH. RR. CO. 
First Mtge. 3\4s, April 1, 1946 


SUTRO BROS. & CO. 


BANKERS 
44 PINE ST., NEW YORK. 


Members of New York Stock Exchange 





Montana Power Common & Pref. 

Tol. Tract. Lt. & Pow. Com. & Pref. 

Cities Service Common & Pref. 

Steward Warner Speedometer Com- 
mon & Preferred 

Tenn. Ry. Lt. & P. Com. & Pref. 

Amer. Lt. & Tr. Common & Pref. 


Williams,Dunbar& Goleman 


Phone 5980 Hanover New York 


Harwood Elec. Co. Cum. Pfd. Stk. 
Nor. Ind. Gas & El. Co. ist Ref. 5s 
Cent. States El. Corp. 5% Notes,’22 
Lackawanna & Wyoming Valley 
R. T. 5s, 1951 (Green Bonds) 
Hart-Parr Co., Preferred 





WOELPPER, CRAWFORD & COMPANY 


119 South Fourth St., 
» bers 


PHILADELPHIA. PA. 
Exehange. 


Mem Philadel phia 8 





Utah Gas & Coke 5s 
Eastern Pennsylvania Power 5s 
U. 8. Envelope 5s, Com. & Pref. 
American Real Estate 6s 
Syracuse Lake Shore & Nor. Ry. 5s 
Saginaw Valley Traction 5s 
Evansville Electric Ry. 4s 

F.W. MASON & CO, 53 State se. 


Boston, Mase. 





29 Broadway 


W.N. COLER & CO. 





5 Nassau St., New York 


Chicago & Eastern 
Wilmington & Nor. 
Oregon Short Line 





Gartenlaub, Harnickell & Joseph 


DEALERS IN HIGH GRADE BONDS 


Vandalia 4s, “A” and “B”__-__- 1955-1957 


Washington & Columbia River 4s__1935 
Chesapeake & Ohio 5s___________- 1939 
Chicago & Atlantic Term. 5s______ 1918 
Cleveland Lorain & Wheeling 5s___1933 


"Phone 9165 Rector 


Illinois 5s____-_- 1937 
2nd 5s__._._--- 1932 
5s and 6s__1922-1946 











irminghom Ry. & Light 6s, 1957 
Memphis Street Railway Se. 1945 
Rochester Railway & Light 5s, 1954 
Rochester Railway vs: 1930 

St. Jos. Ry. Light inet & Pow. &s, 1937 


Swift & Co. ist 5s, 1944 
BANKERS U 


Miller G f[ompan 
Members New York Stock Exchange. 
Phone 3020 Rector New York 


STANDARD 





Annual Financial O Subs En Bloc 
Statement Old Oil 
Ohio Oil Co. | os .. 
in this week's Stocks 
s L Bought and Sold 


CARL. H. PFORZHEIMER 


Phone 4860-1-2-3-4 Broad. 25 Broad St..N. Y. 


Chesapeake & Ohio 5s, 1919 
Hocking Val.— + = 5s, 1919 
Phila. & Garrettf. Ry.—5s, 1955 
Harwood Electric Co.—6s, 1942 
So. Bend & Mish. Gas—65s, 1926 
Keystone Coal & Coke—6s, Serial 


Henry & West 


1417 Chestnut St. Philadelphia 
Members New York and Phila. Stock Exchanges 








We are interested in Bonds of companies 
CONTROLLED BY THE U. G. I. CO. 
and underlying bonds of the 

PENNSYLVANIA RAILROAD 


PHILA. & READING RY. 
LEHIGH VALLEY RR. 


REED A. MORGAN & CO, 


West End Trust Building, Phila. 
Members of the Philadelphia Steck 
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Gurcent Bond inquiries, 


si 











Pacific Coast ist Pref. Stock 
Electric Properties Pref. Stock 
Yale & Towne Mfg. Co. Stock 
Consol. Water Co. of Utica Stock 
Great Northern Pref. “Rights” 
Southern Pacific “Rights” 
Western Union “Rights” 
Adams Express 4s, 1947 
American Power & Light 6s, 1921 


Gude, Winmill & Co. 


Members New York Stock Exchange. 
80 Broad St., New York. Tel. Rector 8386 





Southern Pacific Conv. 5s, W. I. 
Atch. Adj. 4s, Stamped Reg., 1995 
Choc. Okla. & Gulf Gen. 5s, 1919 
N.Y. Cent., L.Sh. Col. Tr. 314s, 1998 
Louisv. & Jeffers. Bridge 4s, 1945 


NEWBORG & CO, 


Members New York Stock Exchange. 
60 BROADWAY N.Y. 
Telephone 4390 Rector. 

PRBIVATE WIRE TO ST. LOUIS 





PUGET SOUND PREFERRED 
ANDROSCOGGIN MILLS 

AMER. GLUE COMMON AND PREF. 
FISKE RUBBER PREFERRED 
GRIFFIN WHEEL COMMON 


WALTER S. PLACE 


BONDS AND UNLISTED STOCKS 
Private Wire to New York 
86 CONGRESS ST., BOSTON 


City of Cumberland, Md., 44s 
Town of Westernport, Md., 5s 
Phila. & Balt. Central ist 4s 
Penna. Wat.& Pow. Stock & Bonds 


Neilson, Cook & Co. 


Members Baltimore Stock Exchange. 
BANKERS 
Serman St.. cor. Calvert, BALTIMORE, Mi? 


RIGGS & McLANE 


382 SOUTH STREET, 
BALTIMORE, MD. 














High Grade Investment Securities 


Alleghany Val. Gen. 4s, 1942 
Boston & N. Y. Air Line 4s, 1955 
Chic. Ham. & West. 6s, 1927 
Pitts. Cin. Ch. & St. L.(All Issues) 
Pere Marquette Ref. 4s, 1955 


Bigelow & Company 


49 Wall Street New York 
Private Telephone to Phila. and Boston 








Tax Exempt 
Guaranteed Stocks 


Boseph GWalker & Sons 


Members New York Stock Exchange. 
8@ Broad St. New York. 
Private Wire to Philadelphia 





Portland Gen. Elect. 5s, 1935 
No. Idaho & Mont. Pow. 6s, 1949 
Chicago Util. 5s and Scrip 

Rio Grande So. Ung. 4s, 1940 


A. E. FITKIN & CO. 


115 Broadway, N. Y. Tel. Rector 1420 


COFFIN & COMPANY 


Telephones 
44 Pine St. 100 to 6106 John 





New York, 


Chic. Ham. & West 6s 
Chic. & N. W. Deb. 5s, 1933 
Pittsburgh & Western 4s 
Balt. & Harisb. West. Ext. 5s, 
N. Y. N. H. & H. Deb. 4s, 1956 
Ill. Cent., C.St.L.& N.O.5s, 1963 





with reference to one another. 





Fifth Avenue Branch, 
5th Ave. & 43d St. 





Investors’ Guide 


We have prepared a chart showin 
miles operated, and other figures, of the leading railroad systems of 
the country for the fiscal years ending July 30, 1912 and; 1913, 

Investors who, from time to time, require information of this 
character will find this chart of great value, not merely as a record 
of the earnings of these railroads for the two years in 
as an indication of the comparative earning power of these roads 


We.will be glad to send a copy of this chart upon request. 
Ask for Booklet C-207. 


Guaranty Trust Company of New York 
140 Broadway 


the gross and net earnings, 


uestion, but 


London Office, 
33 Lombard St., E. C. 














Mountain States 
Telephone 


SELL SYSTEM IN COLORADG, 
MEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


71% 8TOCE 
No Bonde—No Preferred Shares 


BOETTCHER, PORTER 
& COMPANY 
DENVER 





Columbia & Greenville 1st 6s, 1916 
Georgia & Alabama ist Cons. 5s, 1945 
South Bound ist 5s, 1941 

Virginia Midland Bonds (All issues) 


BAKER, WATTS & CO. 


Calvert and German Streets 


BALTIMORE. 
Members of Baltimore Stock Exchange. 





Monongahela Val. Tract. Securs. 
Elk Horn Fuel Co. Securities 
Wayland Oil & Gas Stock 
Fairmont Gas Co. Pref. & Com. Stk 


J, HARMANUS FISHER & SON 


(Established 1874.) 
? SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 





Kings Co. El. Lt. & P. Conv. 6s, 1925 
Westchester Lighting 5s, 1950 
Broadway & 7th Ave. 5s, 1943 

New Amsterdam Gas 6s, 1948 
Lexington Ave. & Pav. Ferry 5s, 1993 
N. Y. & East River Gas 5s, 1944 


PATERSON & CO. 


Tel. 1986 Rector. 20 Broad St. N. Y. 





Georgia Light, Power & Rys. 5s, ’41 
Central Georgia Power ist 5s, 1938 
Ft. Smith Light & Trac. 5s, 1936 
Fonda Johns. & Glov. 4s, 1952 
Augusta Aiken Ry. & El. 5s, 1935 


WOLFF & STANLEY 


Tel. 6.67 Broad 27 William St. N. Y¥. 





DULUTH, MINN., 44s 


Due Jan. 1, 1944—Price nets 4.25%. 
Legal Investment 
All New England Savings Banks 
Circular on request 


C. E. DENISON & CO, 


BOSTON AND CLEVELAND 


OFFERINGS WANTED 
Danv. Urb. & Champaign 6s, 1923 
Decatur Gas & Elec. 5s. 1929 & 1980 
East. Penna. Rys. Co. ist 6s, 1936 
Evansville Elec. Ry. ist 4s, 19821 
Lafayette & Logansport ist 6s, 1936 


EDWARD V. KANE & Co 


MORRIS BUILDING, PHILADELPHI}A. 











U. S. Envelope, Common and Preferred 
American Mfg., Common and Preferred 
Farr Alpaca 

Berkshire Cotton 

Southern California Edison 


BOUGHT AND SOLD 


L. SHERMAN ADAMS 


Dealer in Unlisted Securities 
&0 CONGRESS ST.,. BOSTOEB 


“Lehigh Coal & Nav. Cons. 414s,1954 
Lehigh Val. RR. Gen. 4s, 2003 
Balt. & Ohio Equipment 44s 
Southern Pacific Equipment 4s 


GEO. S. FOX & SONS 


PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 








Penna. Equipt. 4s & 4%s 
Southern Railway Equipt. 5s 
Balt. & Ohio Equipt. 4%s 

St. Louis So. Western Equipt."5s 
Wichita Falls & N. W. Ist 5s 
Lex. Ave. & Pav. Ferry Ist 5s 


Knauth-Nachod & Kiuhne, 
INTERNATIONAL BANKERS 
New York * Leipzig 








Atchison Adjustment ds 





Phones 5380-1-2-3 Broad 


Missouri Kansas & Texas 44s 
Denver & Rio Grande 7% Adj. Incomes 
Sierra & San Francisco 2nd 5s, “B” 
Chicago & Eastern Illinois 4s & 6s 
Cin. Ham. & Dayt. Gen. Mtge. Income 414s 
St. Paul Kan. City Short Line 44s 
San Pedro Los Angeles & Salt Lake 4s 
Flint & Pere Marquette 4s, 5s & 6s 
Ozark & Cherokee Central 5s 
Kan. City Viaduct & Term. 4s 


Western Pacific 5s 


SAM’L GOLDSCHMIDT 


25 Broad Strect 








| 
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Dinidends. 


SOUTHERN RAILWAY COMPANY. 
30 Church Street, New York, 

A DIVIDEND OF TWO' AND ONE-HALF 
PER CENT (2%%) has been declared on the 
PREFERRED STOCK of this Company, pay- 
able on Friday, April 24, 1914, to stockholders 
of record at the close of business Saturday, 
March 28, 1914. F.S. WYNN, Secretary. 


15 Broad Street, New York, Febru 13, 1914. 

On April 24, 1914, the Voting Trustees for 
Preferred Stock Trust Certificates of the Southern 
nolwer Dompear.. WHICH HAVE ASSENTED 
TO THE EXTENSION AGREEMENT OF 
AUGUST 27, 1902, will oe prepared to distribute 
the above dividend of two and one-half per cent 
(24% %) when received by them among the par- 
ties entitled thereto, as same appear of record on 
their books at the close of business March 28, 1914. 

J. P. MORGAN & CO. 
Agents for Voting Trustees. 











The Denver & Rio Grande Railroad Co. 
SEVEN PER CENT CUMULATIVE ADJUST- 
MENT MORTGAGE GOLD BONDS, 

The semi-annual installments of interest on 
this Company's Adjustment Bonds, amounting 
to Three and One-Half Per Cent (34%), re- 
sented by Coupons Nos. 6 and 7, will be paid on 
and after April 1, 1914, at The New York Trust 
Company. 26 Broad Street, New York; at 
Messrs. John K. Gilliat & Company, 7 Crosby 
Square, E. C., London, England; at the Deutsche 
Bank, Berlin, Germany, and at Messrs. Adolph 
Boissevain & Company, Amsterdam, Holland. 
THE DENVER & RIO GRANDE RAILROAD 

COMPANY, 
By STEPHEN LITTLE, Secretary. 

New York, March 10th, 1914. 


UNION PACIFIC RAILROAD COMPANY 


Extra Dividend on Common Stock. 


The date of payment of the extra dividend on 
the common capital stock of this Company, de- 
clared on January 8, 1914, has been postponed 
from April 1 to July 1, 1914, subject to such 
further postponements as shall be deemed neces- 
sary or advisable by reason of litigation. 

UNION PACIFIC RAILROAD COMPANY, 
165 Broadway, FREDERIC V.S8S. CROSBY, 

New York, N.Y., Treasurer. 

March 17, 1914. 


Bangor & Aroostook RR. Co. 


Northern Maine Seaport Railroad First 
Mortgage 5 Per Cent Bonds. 
Coupon No. 18, due April 1, 1914, from the 
Northern Maine ae Railroad First Mort- 
gage 5% Bonds will be ~ on_ presentation 
on and after April 1, 1914, at the offices of 
Brown Brothers & Company, 59 Wall Street, 
New York, and 60 State Street, Boston. 
W.A. DANFORTH, Treasurer. 
Bangor, Me., March 21, 1914. 


Bangor & Aroostook RR. Co. 


Aroostook Northern Railroad First Mortgage 
Per Cent Bonds. 

Coupon No. 33, due April 1, 1914, from the 
Aroostook Northern Railroad First Mortgage 
Bonds will be paid upon presentation on and 
after April 1, 1914, at the Guaranty Trust Co. 
of New York, 140 Broadway. 

Ww.A. DANFORTH, Treasurer. 

Bangor, Me., March 21, 1914. 


Bangor & Aroostook RR. Co. 


Van Buren Extension First Mortgage 5 Per 
Cent Bonds. 

Coupon No. 30, due Apel 1, 1914, from the 
Van Buren Extension irst Mortgage Bonds 
will be paid upon presentation on and_ after 
April 1, 1914, at the Guaranty Trust Co. of 


N York, 140 Broadway. 
a W.A. DANFORTH, ‘Treasurer. 
Bangor, Me., March 21, 1914. 


Bangor & Aroostook RR. Co. 


Piscataquis Division First Mortgage 5 Per 
Cent Bonds. 

Coupon No. 30, due April 1, 1914, from the 
Piscataquis Division First Mortgage 5% Bonds 
of this Company will be paid upon presentation 
on and after April 1, 1914, by the Guaranty 
Trust Co. of New York, 140 Broadway. 

W.A. DANFORTH, Treasurer. 

Bangor, Me., March 21, 1914. 

















Republic Railway & Light Co. 
PREFERRED STOCK DIVIDEND NO. ll. 


New York, March 17, 1914. 
The Board of. Directors have this day declared 


the Eleventh consecutive quarterly dividend of | 


One and One-Half (14%) _ Per Cent on the Pre- 
ferred Stock of the ere Railway & Light 
Company, payable April 15th, 1914, to stock- 
holders of record at the close of business March 
3lst, 1914. Checks will be mailed. 

F. B. LASHER, Treasurer. 





Office of READIN * COMPANY. 
Philadelphia, March 16, 1914. 

The Board of Directors has declared from the 
net earnings a quarterly dividend of One Per 
Cent on the Second Preferred Stock of the Com- 
yany, to be paid on April 9, 1914, to stock- 
Rolders of record at the close of business, March 
24th, 1914. Checks will be mailed to stock- 
holders who have filed dividend orders with the 
‘Treasurer. JAY V. HARE, Secretary. 





The Kansas City Southern Railway Co. 
No. 25 Broad St., N. Y., March 3, 1914. 

A quarterly dividend of ONE PER CENT 
(1%) has this day been declared upon the Pre- 
ferred Stock of this Company, from surplus earn- 
ings of the current fiscal year, payable April 15, 
1914, to stockholders of record at 3 o'clock P. M. 
March 31, 1914. Checks in payment of the divi- 
dend will be mailed to stockholders at the addresses 
ast furnished to the Transfer Agent. 

G. C. HAND, Secretary. 


Binidends. 


———- + 


Binddends. 





59TH CONSECUTIVE DIVIDEND. 
MECHANICS’ TRUST COMPANY 
OF NEW JERSEY 

: Bayonne, N. J., March 5th, 1914. 

“ At a meeting of the Board of Directors, held 
this Gay, the regular quarterly dividend of 
FIVE PER CENT A ), also an extra dividend 

f FIVE PER CENT (5%) on the paid-in Capital 

tock of the Company was declared, payable on 
the first day of April next to the s olders 
A senees at the close of business March 27th, in- 

nt. 
Transfer books will be closed at 3 P. M., 
March 27th, and reopened at 9 A. M., April 2nd, 


1914. 
WILLIAM R. WILDE, Treasurer. 


COMMERCIAL TRUST COMPANY 
or New JERSEY 


15 Exchange Place, Jersey City, N. J. 
March 


a@ quarterly dividend of FOUR PER CENT upon 
the Capital Stock of this Company, payable 
April 1, 1914, to stockholders of record at 3 o'clock 
p. m. March 30, 1914. 

The transfer books to close March 30, 1914, 
at 3 o’clock p. m. and to re-open April Ist, 1914, 
at 10 o'clock a. m. 

WILLIAM J. FIELD, Secretary. 








COLUMBIA-KNICKERBOCKER TRUST CO. 
60 Broadway 
New York, March 19, 1914. 
The Board of Directors have this day declared 
a Quarterly Dividend of Five Per Cent on the 
Capital Stock of this Company, payable March 
3lst, 1914, to Stockholders of record at the close 
of business March 23rd, 1914. 
The Transfer Books will not close. 
L. W. WIGGIN, Secretary. 


THE NEW YORK TRUST COMPANY. 
Broad Street. 

The Board of Trustees has declared this day 
the usual quarterly dividend of EIGHT PER 
CENT, payable March 31, 1914, to stockholders 
of record at the close of business March 21, 1914. 
The transfer books will close March 21, 1914, 
and re-open April 1, 1914. 

HERBERT W. MORSE, Secretary. 

New York, March 18, 1914. 











Office of 
KELSEY, BREWER & CO. 
Bankers, Engineers & Operators 
Grand Rapids, Michigan 

The Board of Directors of the Ameri- 
Can Public Utilities Company has 
deciared the usual quarterly dividend 
of One and One-Half Per Cent (14%) 
on the Preferred Stock and Three- 
Quarters of One Per Cent (34%) on the 
Common Stock, payable April 1, 1914, 
to stockholders of record March 16, 
1914. 

The stock books will be closed 
March 16th to March 3lst, 1914, in- 


elusive. 
BLAINE GAVETT, 
March 14th, 1914. Secretary. 


American Telephone & Telegraph Ce 


A dividend of Two Dollars per share will be 
paid on Wednesday, April 15, 1914, to stock- 
holders of record at the close of business on 
Friday, March 20, 1914. On account of the 
Annual Meeting of the stockholders, the stock 
transfer books of the Company will be closed at 
the close of business on March 20th, and reopened 
at 10 A. M. on April 1, 1914. 

G. D. MILNE, Treasurer. 


KOLB BAKERY COMPANY 


Preferred Stock Dividend No. 9. 
New York, March 19, 1914. 

A Dividend of One and Three-Quarters Per 
Cent (1% %) on the Preferred Stock of this Com- 
pany will be paid on April Ist, 1914, to stockhold- 
ers of record at the close of business March 21st, 
1914. ©. J. LAYFIELD, Treasurer. 














GENERAL BAKING COMPANY 


Preferred Stock Dividend No. 9. 
New York, March 19, 1914. 
| A Dividend of One Per Cent (1%) on the Pre- 
! ferred Stock of this Company will be paid on 
April 1st, 1914, to stockholders of record at the 
close of business March 2\1st, 1914. 
iEO. E. FAWCETT, Treasurer. 





ELECTRICAL UTILITIES CORPORATION. 
71 Broadway, New York 

PREFERRED STOCK DIVIDEND NO. 16. 

A quarterly dividend of One and One-Quarter 
(14% %) Per Cent on the Preferred Stock of the 
Electrical Utilities Corporation has been declared, 
yayable April 15, 1914, for the quarter ending 
March 31, 1914, to the Preferred stockholders of 
record at the close of business April 1, 1914. 
Transfer books will not close. - 

G. J. ANDERSON, Secretary. 


UNITED UTILITIES COMPANY. 

The quarterly dividend of One and Three- 
Quarters Per Cent (144 %) on the Preferred Stock 
of the United Utilities omgeny will be p— on 
April ist, 1914, to stockholders of record at_the 
close of business March 21st, 1914. The Pre- 
ferred Stock Transfer Books of the Company will 
close March 2ist, 1914, and will reopen on 


April 2nd, 1914. 
E. B. TRACY, Secretary. 
New York, March 11, 1914. 











American Woolen Company 


Sixtieth Quarterly Dividend 


Notice is hereby given that the regular quar- 
terly dividend of One and Thesedineneaer Per 
Cent (134%) on the Preferred Oapital Stock of 
the American Woolen Company of record March 
cane 1914, will be paid on the 150 day of April, 

Transfer books for Preferred Stock will be closed 
at the close of business March 26, 1914, and will 
be reopened April 8, 1914. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

WM. H. DWELLY, Jr. Treasurer. 

Boston, Mass., March 16, 1914. 


AMERICAN CAR & FOUNDRY COMPANY. 
New York, February 25, 1914. 
PREFERRED CAPITAL STOCK 
at DIVIDEND NO. 68@. 

A dividend of One and Three-Quarters Per Cent 
(134 %) on the ferred Stock of this Company, 
has this day been declared, payable Wednesday, 
April 1, 1914, to stockholders of record at the 
close of business Tuesday, March 10, 1914. 

Checks will be mailed by the Guaranty Trust 
Company of New i ae LANO 

« 8 o (Tr ° 

WM. M. HAGER, Secretary. unsiaaead 








AMERICAN CAR & FOUNDRY COMPANY. 
New York, February 25, 1914. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 46. 

A dividend of One-Half Per Cent (44%) on 
the Common Stock of this Company has this 
day been declared, payable Wednesday, April 1 
1914, to stockholders of record at the close o 
business, Tuesday, March 10, 1914. 

Checks will be mailed by the Guaranty Trust 
Company of New York 

8. 8. DE LANO, Treasurer. 
WM. M. HAGER, Secretary. 


HUDSON & MANHATTAN RAILROAD CO, 
Notice of Interest Payment on 
Adiustment Income Bonds. 

Under the terms of its Adjustment Income 
Mortgage, dated February Ist, 1913, Hudson & 
Manhattan Railroad Company will pay on April 
Ist, 1914, to the Adjustment Income Mortgage 
Bondholders the sum of a $1,000 bond, 
being the rate of interest earned and declared for 

the six months ended December 3lst, 1913. 

Upon presentation of coupon No. 2, payment 
will be made in New York at the office of the 
company’s fiscal agents, Messrs. Harvey Fisk & 
Sons, 62 Cedar Street, and in London, England 
at the office of Guaranty Trust Company of New 
York, 33 Lombard Street, E. C. 

J. S. O'NEALE, Treasurer. 


KAUFMANN DEPARTMENT — 
STORES, Inc. 


Preferred Dividend No. 5 
Pittsburgh, Pa., March 16, 1914. 
The Directors have this day declared a divi- 
dend of $1 75 per share on the Preferred Stock, 
payable April 1, 1914, to stockholders of record 
March 20, 1914. 
Checks will be mailed. 
EDGAR J. KAUFMANN, Treasurer. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 59 

A quarterly dividend of two per cent on the 
capital stock of this Company has been declared, 
payable April 15th, 1914, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
stockholders of record at the close of business 
March 26, 1914. 

CHARLES A. HUBBARD, Treasurer. 


ST. PAUL UNION STOCKYARDS CO. 
First Mortgage 5% Gold Bonds 

Coupon Series No. 55, due April Ist, 1914, 
will be taken up and paid on behalf of the Com- 
pany by Messrs. Robert Benson & Company, 
szondon; The National Bank of Commerce, New 
York City; and the Stock Yards National Bank, 
South St. Paul, Minnesota; on and after the due 


date. 
A.A. McKECHNIE, 
Secretary-Treasurer. 


KANSAS GAS & ELECTRIC Co. 


ichita, Kansas. 

PREFERRED STOCK DIVIDEND NO. 16. 
A dividend of One and Three-Quarters Per Cent 
(134 %) on the Preferred Stock of this Company 
has been declared for the quarter ending March 31, 
1914, payable April 1, 1914, to Preferred Stock- 
holders of record at the close of business on 

March 25, 1914. Transfer books will not close. 

M. H. ARNING, Treasurer. 
NEW ENGLAND POWER COMPANY. 

PREFERRED STOCK DIVIDEND. 

: Boston, March 18th, 1914. 
A quarterly dividend of 14% on the Preferred 
shares of the New England Power Company for 
the three months ending April Ist, 1914, will be 
payable on that date to stockholders of record at 

the close of business March 28th, 1914. 
BAKER, AYLING & COMPANY, 
Transfer Agents. 


TOBACCO PRODUCTS CORPORATION 
, New York, March 16th, 1914. 
At a meeting of the Board of Directors held this 
day the fifth regular quarterly dividend of One 
and Three-Quarters (144%) Per Cent was de- 
clared upon the Preferred stock of the Company 
payable April Ist, 1914, to stockholders of record 
at the close of business March 23rd, 1914. Checks 
will be mailed. 























GRAY MILLER, Treasurer. 
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Dividends. 
~ PHILADELPHIA ,COMPANY 


DIVIDEND NO. 130. 


Pittsburgh, Pa., March 18th, 1914.4 

The Directors have this day declared a quarterly 
dividend of 

ONE AND THREE-FOURTHS ’PER’CENT 
on the Common Stock, payable May Ist, 1914, 
to stackholders of record April Ist, 1914. 
' Checks will be.mailed. 

C. J. BRAUN JR., Treasurer. 





PHILADELPHIA COMPANY 
‘DIVIDEND NO. 3 


Pittsburgh, Pa., March i8th, 1914. 
The Directors have this day declared a semi- 
annuat dividend of 
THREE PER CENT 
on the 6% Cumulative Preferred Stock, payable 
May Ist, 1914, to stockholders of record April Ist, 
1914. 
Checks will be mailed. 


C.J. BRAUN JR., Treasurer.’ 


HOUGHTON COUNTY TRACTION COMPANY, 


Houghton, Michigan 
PREFERRED DIVIDEND NO. 12. 
COMMON DIVIDEND NO. 10. 

A semi-annual dividend of $3 per share on the 
Preferred capital stock and a semi-annual divi- 
dend of $2 50 per share on the Common capital 
stock of Houghton County Traction Company, 
have been declared, both payable April 1, 1914, 
to stockholders of record at the close of business 
March 21, 1914. 


STONE & WEBSTER, 


Transfer Agents. 


THE LOWELL ELECTRIC LIGHT CORPORATION 


Lowell, Massachusetts. 
DIVIDEND NO. 72. 

dividend of $2.00 per share has 
on the capital stock of The Lowell 
Electric Light Corporation, payable May 1, 1914, 
to Stockholders of record at the close of business 
April 15, 1914. 

STONE & WEBSTER, 


Transfer Agents. 











uarterl 
been declarec 


SIERRA PACIFIC ELECTRIC COMPANY, 


Nevada. 
PREFERRED DIVIDEND NO. 
A“ quarterly dividend of $1 50 per share has 
been declared on the Preferred capital stock of 
Sierra Pacific Electric Company, payable May 1, 
1914, to Stockholders of record at the close of 
business April 15, 1914. 


STONE & WEBSTER, 


Transfer Agents. 





19. 


Office of the United Gas Improvement Co. 
N. W. corner Broad and Arch Streets, 
Philadelphia, March 11, 1914. 
The Directors have this day declared a quar- 
terly dividend of two per cent ($1 00 per share), 
payable April 15, 1914, to stockholders of record 
at the close of business March 31, 1914. Checks 


will be mailed. 
LEWIS LILLIE, Treasurer. 
THE AMERICAN SE EDING- MACHINE co. 
General Offices, Springfie ld, Ohio. 
Quarterly Dividends of ONE AND ONE- 
HALF PER CENT (144%) upon the PREFER- 
FERRED and ONE PER CENT (1%) upon the 
COMMON CAPITAL STOC K of the C ompany 
have been declared, payable April 15th, 1914, to 
stockholders of record at the close of business 
March 31st, 1914. Transfer books remain open. 
B. J. WESTCOTT, Treasurer. 


Meetings. 


The Annual Meeting of Stockholde rs of National 
Lead Company will be held at the office of the 
Company, No. 1 Exchange Place, Jersey C ity ,on 
Thursday, April 16, 1914, at twelve o'clock, noon. 

Transfer books for both Common and P referred 
Stock will close at 3 P. M. March 26th, 1914,and 
remain closed until April 3, 1914 

By order of Board of Directors. 

CHARLES DAVISON, 
Secretary. 
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The New 


Currency Bill 


and the coming 


Bull Market 


Send for our 
Special Market Letter 


Lindley & Co. 


Members New York Stock Exchange 
100 Broadway New York 
Telephone 66 Rector 
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TO THE HOLDERS OF 


Collateral Trust Four Per Cent Gold Bonds of 2002 
tr 


CHICAGO ROCK ISLAND & PACIFIC RAILROAD CO. 


At the request of holders of a large amount of bonds of said issue, the under- 
signed have constituted themselves a committee for their protection. 

The security for said bonds is stock of The Chicago Rock Island & Pacific 
Railway Company equal in par amount to the principal of the outstanding Col- 
lateral Trust Bonds, and the interest upon the said Collateral Trust Bonds has been 
paid out of the dividends received from time to time upon said stock. ; 

The Committeeis informed that after:payment of dividends upon its outstanding 
stock the surplus of the current earnings of The Chicago Rock Island & Pacific 
Railway Company for the six-months which ended December 31, 4913, was less 
than $5,000; that the Railway Company does not expect to declare further divi- 
dends during the current fiscal year ending June 30, 1914, upon the stock of the 
Railway Company; and that the Railroad Company will have no resources for 
the payment on May 1, 1914, of the coupons then maturing upon the Collateral 
Trust Bonds. 

In view of these facts and the necessity of financing by the Railway Company 
of considerable capital expenditures in the near future, it is evident that the 
holders of the Collateral Trust Bonds should unite so as to fully protect their rights. 

A protective agreement to be dated February 26, 1914, is in course of pre- 
paration and will be lodged with Central Trust Company of New York, the Depesit- 
ary thereunder, on or before MARCH 9, 1914. Copies of said protective agree- 
ment may be obtained from said Trust Company or from the Secretary of the 
Committee on or after said date. 

Holders of bonds are urged to deposit the same at once with the Depositary, 
CENTRAL TRUST COMPANY OF NEW YORK, at its office, No. 54 Wall 
Street, or at its branch office, Madison Avenue and 42nd Street, New 
York City. Bonds in coupon form must be accompanied by the coupon 
maturing May 1, 1914. Bonds in registered form and registered coupan 
bonds must be accompanied by transfers executed by the registered owner or his 
attorney duly authorized. Certificates of deposit will be issued by the Depositary 
for all bonds deposited and in due course application will be made for listing such 
certificates of deposit on the New York Stock Exchange. 

The protective agreement will provide for the deposit of the outstanding un- 
exchanged stock of the Railway Company, and holders of saidfstock are requested 
to deposit the same or to communicate with the Committee. 

Any bondholder desiring further information may apply to the members of 
the Committee, or to its Secretary. 


Dated, New York, February 26, 1914. 
JOLINE, LARKIN & RATHBONE, 
CRAVATH & HENDERSON, 

Counsel. 
C. E. SIGLER, Secretary, 
54 Wall Street, New York City. 


JAMES BROWN 

BERNARD M. BARUCH 

HENRY EVANS 

FREDERICK STRAUSS 

J. N. WALLACE, Chairman, 
Committee. 








EXEMPT FROM FEDERAL INCOME TAX 
$100,000 
CALCASIEU PARISH(COUNTY), LA. 


ROAD 5s 


MATURING SERIALLY FEBRUARY 1, 1929 TO 1933, INCL. 


Assessed Valuation_-_-._....--.-.- $21,914,260 
Net Bonded Debt-.-...-..------ 90 0 


Price to yield 4.80% 


Circular upon appication. 


R. M. GRANT & COMPANY 


BANKERS 


’ 


NEW YORK 
31 Nassau Street 


CHICAGO 
111 W. Monroe Street 

















MARCH OFFERING 
OF HIGH-GRADE INVESTMENT BONDS 


UPON REQUEST 
A. B. Leach & Co. 


INVESTMENT SECURITIES 


149 Broadway, NEW YORK 8 So. Dearborn St., CHICAGO. 
BOSTON PHILADELPHIA BUFFALO BALTIMORE LONDON, ENG. 
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The Success of the International 


Correspondence Schools 


For the first time in the history of the world an educational institution has solved 
the problem of providing a thorough training for any one, anywhere, in more than two 
hundred subjects. The methods created for this phenomenal enterprise were necessarily 
so new that they have been misunderstood sometimes by those who have not taken the 
trouble to look into them carefully. They have also aroused the suspicion and even ani- 
mosity of such men as are always jealous of the success of others. But after twenty-two 
years of continuous and beneficial educational work, the International Correspondence 
Schools are no longer an experiment. They have proved themselves to be so valid and 
effective in" disseminating instruction and providing training that many unscrupulous per- 


sons have tried to gain profit by similar enterprises which lacked either a legitimate financial 
basis or 2 sound educational foundation. 


‘| he newspapers of the country have recently given wide publicity to the efforts of 
a group of former employees of,the International Correspondence Schools to discredit the 
Imancial management of the institution. A bill was introduced into the Massachusetts 
General Assembly purporting to regulate the activities of Correspondence Schools mm that 
Commonwealth. The International Correspondence Schools have no objection to this 
measure, nor to similar ones in other states. Fully conscious of aoing a perfectly legitimate 


husiness, they are anxious that the public should be protected from bogus enterprises de- 
~ gned solely to market stock or furnish inferior instruction. 





But at a public hearing upon the bill, held in Boston, March thirteenth, it was obvious 
that the measure was introduced simply to give certain men an opportunity to discredit 
and depress the financial standing of the International Correspondence Schools. This was 
proved by the fact that those who urged the passage of the bill were former employees of 
the Schools who are at present engaged in trading in the securities of the International 
Correspondence Schools on their own account. Their purpose in attacking the institution 
is personal profit. We are, therefore, taking every possible precaution to protect those who 


are interested financially or educationally in the work of the International Correspondence 
Schools. 


ror tnis purpose we lay before the public the following facts : 


The International Correspondence Schools had 
their birth in a humanitarian impulse. The first 
course of instruction was in coal mining, designed 
to safeguard the lives of miners by educating mine- 
foremen and superintendents. That course was 


quickly followed by others until now there are 275 
courses of study. 


States and Canada, and enrollments are now being 
made at the rate of 100,000 a year. 


The preparation of the textbooks written by 
the Schools for the use of students has cost more 
than $2,000,000. These texts are prepared solely 
for the work of instruction by correspondence and 
form the most up-to-date library of their kind in 





~_ During the past_twenty-two years no fewer than 
1,651,765 students have been enrolied_in the United 





the world. Their value is attested by the fact that 
they have been purchased and are being used for 
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The Success of the International Correspondence Schools—Continued 





classroom work or for reference purposes in 167 | One feature, not always understood by the pub- 
universities, colleges, institutes of technology, and lic, is the energetic manner in which the Corre- 
other well known institutions of learning. The Uni- | spondence Schools enroll their students. Hundreds 
versity of California has just discarded its text-| of agents or representatives go into the homes, 





books dealing with the strength of materials. It. 
has had I. C. S. instruction papers on that subject. 
bound into volumes and has adopted them for the | 
use of its students. The United States Navy De-| 
partment is using 15,000 textbooks in the new naval | 
ship-board schools, and this is about one-fifth of 


what will be required when these schools are in full 
operation. 


The International Correspondence Schools are 
now the greatest teaching institution in the world. | 
They have become a powerful factor in enhancing | 
industrial efficiency. They have increased the earn-| 
ing power of hundreds of thousands of men and | 
women, and, more than all, they have become a great 
social and moral influence by creating ambition, | 
stimulating hope, and preaching self-reliance to. 
their student body. | 


people. 


mills, factories and shops to persuade men that they 
can be benefitted by a course of instruction. These 
agents create ambition and stimulate a desire for 
education. They tell men, and they prove their 
point by innumerable examples, that they can make 
themselves more efficient in their present occupa- 
tion, or qualify themselves for other and more con- 


'genial and more remunerative occupations, by a 


course of study at home in their spare time. The 
cost of establishing these agencies has been very 
great, but the results have amply justified the in- 
vestment from every standpoint. Up to the present 
the International Correspondence Schools have 
spent $1,703,965 in agency establishment. More 
than one million dollars of capital now in the Treas- 
ury of the Company will be used to develop still 
further the facilities for offering education to the 
Hitherto the largest part of the work of 


the I. C. S. has been in the cities and towns, but 


In Scranton, the International Correspondence | 
Schools transact their business in buildings valued 
at $1,159,280 29, while their copyrights and plates 
are conservatively estimated as worth $1,864,404, | 
after a liberal annual allowance has been made for | 
depreciation. 


Every effort is being made to keep the students 
at their studies in order that they may receive the 
full benefit of their courses. During the year 1913 
no fewer than 805,079 individual letters were sent 
out to students with no other purpose than to en- 
courage and inspire them in their work. Besides 
these, 205,813 special letters were mailed to stu- 
dents dealing with particular difficulties encountered 
in the progress of their studies. The International 
Correspondence Schcols are faithfully, earnestly and 
persistently trying to convey instruction and create 
efficiency by every possible method, and that they 
are succeeding is attested by the multitudes of 





students who have risen to positions of power, afflu- 
ence and honor as the result of their training. 


the rural districts of America are to be opened im- 
mediately by establishing automobile and motorcycle 
routes. 


It will be seen at a glance that the $8,500,000 
capitalization of the International Textbook Com- 
pany, which operates the International Corre- 
spondence Schools, is really modest when the cost of 
creating the institution, carrying on the business, 
and widening the facilities for education, are con- 
sidered. If the institution had not been upon a 
sound financial basis, under careful and expert 
business management, and furnishing bona fide edu- 
cation and technical training, it would have broken 
down long ago. Twenty-two years of ever-widening 
business, until the Schools now have 5,000 persons 
in their employment, are sufficient evidence of the 
validity and permanence of the institution. Since 
their foundation the Schools have done a gross busi- 
ness amounting to $85,753,140 and have distributed 
cash dividends amounting to $7,025,372 and stock 
dividends of $1,875,000. 


The International Correspondence Schools are not interested in any enterprise that 1s 


not organically connected with their work of providing education for the people. 


a 


They are free from entanglements that might weaken or injure their educational 


efficiency, and they gladly court the inspection or investigation of all proper authorities, 
Their sole purpose is to give special training to all who cannot acquire it by any other means, 
and in doing this they place their costly plant and their valuable facilities at the disposal of 
the Government, the industrial corporation or the individual who desires to profit therefrom. 


Servanton, Pa., March 16, 1914. President, 
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NEW ISSUE 








Land Title Building, Philadelphia 
Grosvenor Building, Providence, 








RPT: 


Hitchcock Building, Springfield, Mass. 


Tax-Free 


in MASSACHUSETTS 


NEW HAMPSHIRE, CONNECTICUT, VERMONT, NEW YORK, AND 
FREE FROM NORMAL FEDERAL INCOME TAX 


2,500 SHARES 





NEW ENGLAND POWER COMPANY 


(A Massachusetts Corporation). 


6% Cumulative Preferred Stock 


Dividends payable quarterly—January, April, July and October 


The New England Power Company and allied companies own valuable hydro-electric stations on 
the Deerfield and Connecticut Rivers and, with 200 miles of steel tower transmission lines, constitute the 
largest hydro-electric development in the United States east of Niagara Falls. 

he principal purchasers of power include the Worcester Consolidated St. Ry., Berkshire St. Rail- 
way, Uxbridge & Milford St. Ry., Springfield St. Ry., Boston & Maine Railroad for operation of its electric 
engines through Hoosac Tunnel, the electric light companies of Worcester, Fitchburg, Millbury, Keene, 
Brattleboro, Winchendon, Uxbridge, and other municipalities, also many large and established manu- 
factories in central New England—thus assuring a steady and increasing income. 

he properties are well managed, the earnings are satisfactory, and whereas the system now has 
developed and in operation about 50,000 H. P., an additional plant of 30,000 H. P. is expected to be ready 
for operation during this year, greatly increasing the present earnings. 
of this additional energy have already been received. 


We recommend This Stock for Investment 


Send for Special Descriptive Circular 


PRICE 9714 and accrued dividend, to yield 6.15% 


BAKER, AYLING & COMPANY 


50 Congress Street, Boston 


Connecticut Mutual Bide. Hartford, Conn. 
Second Nat. Bank Bldg., 
Sawyer, Noble & Co., 


Applications for the purchase 


ilkes-Barre, Pa. 
Imira, > 























LATHROP 


Total Issue, $150,000 
Dated February 1, 1914. 


STRAUS BUILDING 
CHICACO 








FIRST MORTGAGE 6% SERIAL BONDS 


Construction Cost of Property, $325,000 
Interest due February 1 and August 1. 


payable at the office of S. W. Straus & Co., Chicago. 
DENOMINATIONS $100, $500 AND $1,000. 


SECURITY: An eight-story, fire-proof office building located at the Southeast corner 
of 10th Street and Grand Avenue in the downtown district of Kansas City, Mo. 


EARNINGS: Net annual rental income is conservatively estimated at $32,400, more than 
three times the greatest annual interest charge. 


MATURITIES: The bonds mature serially from February 1, 1915, to February 1, 1924. 


MORTGAGOR: The bonds are the direct obligation of the Guaranty Building Co., 
and are unconditionally guaranteed by endorsement by a responsible Chicago attorney. 


We have purchased these bonds with our own funds after careful investigation, 
and offer them, with our recommendation, asathoroughly safeguarded investment 


PRICE PAR AND ACCRUED INTEREST 


Write for Circular No. X-861. 


S.W. STRAUS 8 Co. 


MORTGAGE» BOND BANKERS 
ECTABLJISNES 1008 


BUILDING 


Principal and Interest 


ONE WALL STREET 
NEW YORK 




















COMMISSION BROKERS 


for 
Individuals and Institutions 


“We have Nothing to Sell but are 
interested only in what will best meet 
the special requirements of each indi- 
vidual customer.”’ 


“The Investment Outlook" a letter by 
Albert R. Gallatin, sent upon request 


Acumipr &(JALLATIN, 
BANKERS ry em 


111 Broadway 
New York 











GAanted. 





COMPETENT BOND MAN seeks change. 
Fourteen years’ experience in outside selling, 
street trading, preparing statistical matter 
and correspondence. Has many friends in 
New York City and State, Connecticut and 
Pennsyivania. Best references. Address, 
“S. H, A.,”’ care Commercial & Financial 
Chronicle, P. O. Box 958 New York City. 





. Two experienced men, at present represent- 
ing IMPORTANT AMERICAN FINANCIAL 
INTERESTS in Europe, wishing to change, 
will be glad, with a view to setting up first- 
class representation, to hear of first-class 
house desiring benefit from improved con- 
ditions for enlargement of European connec- 


tions. Placing high-grade securities and 
any class of banking business. Address, 
‘O * care Davies & Co., Advertising 


Agents, Finch Lane, London, Eng. 





Wauantet. 


$50,000 WANTED 





By excellent high-class manu- 
facturing concern commanding 
large wholesale business 
staple product. 

Notes to be issued serially in 
amounts to suit and to cover a 
period of 90 days, 6 months and 
1 year. 

Address for particulars, 
“‘Remkee”’, care Rudolph Guen- 
ther Advertising Agency, 115 
Broadway, New York. 


in 





A HIGH-GRADE GENERAL OFFICE N, 
familiar with securities dealt in at the New 
York Stock Exchange, and the banking 
business, including Federal Income Tax 
regulations, desires to make a change. 

Accustomed to handling cash and securi- 
ties, looking after customers and their trans- 
actions, and capable of taking entire charge 
of the inside business. 

Aggressive executive with established 
record looking for opening with opportunity 
for further advancement. Address “B. M. 
care Commercial Financial 


Chronicle, 
P. O. Box 958 New York City. 





A Gentleman with ample experience in 
municipal and corporation bonds will soon 
be in position to form a new connection. 
Particularly well fitted to handle a municipal 
buying department. Experience gained from 
the best bond houses and banks. Address 
“F. C. D.,” care Commercial & Financial 
Chronicle, P. O. Box 958 New York City. 





EXPERIENCED BOND SALESMAN—Oppor- 
tunity for two men, one New York State 
and one for City. Address “Salesman”, 


P. O. Box 822, N. Y. City. 
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Chicago 














{ Investment of funds to the best advantage means the purchase of the best security 
that the market affords at the time that the investment is made. ‘{/ Many of the most attractive 
issues of Municipal, Public Utility and Corporation Bonds originate in the West; are purchased 
in Chicago, and offered exclusively by Chicago Investment Bankers, who are peculiarly quali- 
fied to judge the merits of securities of the West. ‘{[ Investors, to further their own best 
interests in the selection of securities, should arrange to receive detailed information of 


such offerings by requesting that their names be placed on the mailing lists of several of 
the following CHICAGO BOND DEALERS: 





BOND DEPARTMENT 


CONTINENTAL AND 








THE MERCHANTS LOAN on a 
pote hg & TRUST COMPANY FIRST TRUST & 
TRUST AND SAVINGS SAVINGS BANK 
BANK CHICAGO 
BOND DEPARTMENT Swift ac CHICAGO 
am) S, Giese gett ony ——" 1ST MORTGAGE 6% SERIAL GOLD BOND 
CHICAGO First Mortgage 5% Bonds Issued by the 
Write for List of Due July 1, 1944 J. I. Case Threshing Machine Co. 
Municipal Bonds Price at the market of Racine, Wisconsin 
Yielding 4% to 5% Yielding about 5.25% 1919 to 1926. ParandInt. To Yield 6%. 
CENTRAL TRUST CO. CHICAGO SAVINGS 
OF ILLINOIS BANK & TRUST CO. 5 BOND DEPARTMENT 
se alia tail tt, ntti cities THE NATIONALCITY BANK 
CHICAGO State and Madison Sts. OF CHICAGO 
CHICAGO 
paced anata ceased $200,000 Municipal, Railroad and 
New Loan Ciaiaiacthiienie Panen Ce, Public Utility Bonds 
First Mortgage 20-Year Scie Cletinaen OO Sh T N 
Electric Light & Power Bonds scipaantiatiaes ort-lerm Notes 
Sten Pas 100 and Interest 


Yielding 6% 





BOND DEPARTMENT 


DEVITT, TREMBLE & CO. FORT DEARBORN TRUST 
, McCOY & COMPANY AND SAVINGS BANK 
INVESTMENT BONDS 
105 So. LaSalle St., Monroe and Clark Streets 
Municipal CHICAGO CHICAGO 
Public Service > Bonds 
Timber Straight Municipal Bonds Swift and Company 
First Nat. Bank Bldg. To yield 414 to 54% First Mortgage 5% Bonds 
CHICAGO YIELDING 5.25% 
PHILADELPHIA DETROIT $500, $1,000 Denominations 


H.C. SPEER & SONS CO. 


Established 1885. 














JOHN BURNHAM & CO. 











RUSSELL 
Ah See ane Svenees Seeeee ° MUNICIPAL, COUNTY AND SCHOOL 
CHICAGO BREWSTER & CO. BONDS FOR INVESTMENT 
TAX EXEMPT LIST Members New York Stock Exchange We are offering several issues of 
Our list of investment stocks 116 W. Adams S$. ILLINOIS, MICHIGAN 
which are exempt from Illinois CHICAGO and 
personal property tax has just : ; ; WISCONSIN BONDS 
heen issued and will be mailed United Light & Railways Co. which are unusually attractive 
n reauest Ist and Refunding Mortgage 5% Bonds at present market prices 
a 4 in denominations of $1,000, $500, $100 First National Bank Bids 
rice Net about 6% ngeostey . 
CHICAGO NEW YORK Price to Net about CHICAGO 
We Buy and Sell ALLERTON, GREENE JOHN NUVEEN & CO. 
Lincoln (Neb.) Traction 5s & KING Municipal, County and 
of 1939 School Bonds. 
- INVESTMENT BONDS Acceptable to secure Postal 
SHAPKER, ANDERSON & CO. Savings, Emergency Currency, 
234 So. La Salle Street THE ROOKERY Federal or State Deposits. 


CHICAGO CHICAGO First National Bank Bidg. 
CHICAGO 
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CHARTERED. 1822 


The Farmers’ Loan & Trust Co. 


NOS. 16, 18, 20 and 22 WILLIAM STREET 
BRANCH OFFICE, 475 FIFTH AVENUE 


PARIS LONDON BERLIN 
41 Boulevard Haussmann 15 Cockspur St., S. W. 56, Unter den Linden N. W. 7 


26 Old Broad St., E. C. 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, 
Administrator, Trustee, Guardian, Receiver, and in all other fiduciary capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent 
and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to Check, and allows interest on daily 
balances. 


Manages Real Estate and lends money on bond and mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 





Foreign Exchange, Cable Transfers 
Letters of Credit Payable Throughout the World 





STATEMENT OF MARCH 2, 1914 








RESOURCES. 
Bonds and Stocks, at market values_________________-_-__--_-_--_--_--_ ee $33,479,598 52 
go Eo a nine a en esanbeweeindumaamudaiin’s 3,647,831 72 
ae ee 5,802,929 98 
I 31,694,811 17 
PUD WPURMOIOOG 6 o.oo on ovo cc cece ccc ccccccccccccccccccdbecceccdccescas 20,708,462 29 
Cash on hand and in Bank________________________--__--_-- eee 32,023,189 52 
a ag we encndednanneneaasadidesannnmacsenatiarnaes 805,598 21 
_$128,162,421 41 
LIABILITIES. 
I ils batts ot en neeg eel ealerntausetwekddevansanedauswenel $1,000,000 00 
oe enn pee eandelieanendmedeiemaauuaknunaeeans 6,559,480 15 
Deposits 


2 ape an Ee OY ee aa | Se ee Tee ee 119,389,531 14 
Accrued Interest and Taxes Reserved 


Lieneccumihesedenbasngeneeduannaned 1,213,410 12 
$128,162,421 41 








BOARD OF DIRECTORS 


HENRY A. C. TAYLOR JOHN J. RIKER MOSES TAYLOR PYNE 
CHARLES A. PEABODY PERCY A. ROCKEFELLER J. WILLIAM CLARK 
WM. WALDORF ASTOR D. H. KING Jr. CLEVELAND H. DODGE 
OGDEN MILLS AUGUSTUS V. HEELY HENRY HENTZ 
FRANKLIN D. LOCKE HENRY R. TAYLOR EDWARD R. BACON 
PERCY CHUBB THOMAS THACHER] FRANK A. VANDERLIP 
GEORGE F. BAKER JOHN W. STERLING JAMES A. STILLMAN 
FRANCIS M. BACON Jr. EDGAR PALMER ARCHIBALD D. RUSSELL 
SAMUEL SLOAN ANTON A. RAVEN EDWIN S. MARSTON 
OFFICERS 


EDWIN 8S. MARSTON, President 
AUGUSTUS V. HEELY, Vice-Pres. and Sec’y 
CORNELIUS R. AGNEW, Vice-President 
HORACE F. HOWLAND, Asst. Secretary 
WILLIAM A. DUNCAN, Asst. Secretary 


SAMUEL SLOAN, Vice-President 
WILLIAM B. CARDOZO, Vice-President 
J. HERBERT CASE, Vice-President 
ROBERT E. BOYD, Asst. Secretary 
EDWIN GIBBS, Asst. Secretary 











The firrantetall 
mmerciatl § | Olir 


INCLUDING 



































































































































































Bank & Quotation Section Railway & Industrial Section Electric Railway Section 
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VOL. 98 SATURDAY, MARCH 21 1914 NO. 2543 
* Week ending March 14. 
g ronicle. Cuearings ab 
Inc. or ce 
PUBLISHED WEEKLY. 1914, 1913. Dec. 1912. 1911. & 
Terms of Subscription—Payable in Advance $ $ % $ $ 
CEE EIS Y POLE LEE RA LES LEM ANE LATE IE $10 00 | Chicago. .....-- 358,384,421) 331,095,711) +8.2| 292,245,748] 272,321,595 
«Ya, gaia dinahalia ee elie er IRE Ses See a ano Sis 6 00 Cincinnati. -..-- 26,974,550| 26,625,250) +1.3) 25,469,750) 25,131,350 
Buropean Subscription (including postage)....................-----..- 13 00 Cleveland -...-- 23,286,951;  22,898,221| +1.7) 18,692,394) 18,609,450 
European Subscription six months (including postage)............... 7 60 Detroit ..------ 26,847 ,698 24,875,033) +7.9 20,123,604 18,171,010 
Annual Subscription in London (including postage).................. £2 14g, | Milwaukee -..-- 16,316,025, 14,735,811) +10.7 14,725,460) 13,803,291 
Six Months Subscription in London (including postage).............. £1 11g, | Indianapolis ---- 7,622,615 8,366.414| —8.9 8,254,183 8,674,711 
Subscription (including postage) ....................--eceee- $11 60 Columbus -...-- 7,754,600 6,377,800; +21.6 5,957,900 6,953,100 
2 WW 3s asueu 6,129,470 6,154,012) —0.4 5,109,519 5,628,120 
Subscription includes following Supplements— Footls a 4,385,330 3.915.268 +04 5273.63 ashes 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearl rand Rapids..-/ = 3,221,8 258,151) —-1. 1918.6 10755 
RAILWAY EARNINGS (monthly) | ELECTRIC RAILWAY (3 cape yearly)” " on be He oy tt Hey ot: a: ort 4 pe F 
STATE AND ‘Sar aera BANKERS eocctenedic tan y) Kalamazoo ea ‘615,484 ‘802,905 —23.3 "705,401 1 801,184 
erms o vertising—Per In pringfield, Tll_- 1,319,086 1,322,6 ‘ 1,372,9 - P 
- — oe Fort Wayne....| 1/195'988| 1,289,914 —7.3 987.159 931.926 
Transient matter per inch space (14 agate L.nes)............-...-..200+6 $4 20 | Lexington 858.045 1.347.839| —36.1| 1.513.232 1.232.629 
( Two Months © (x times)...........-.s0..- 22 00 | Rockford.------| 1,368,490 1,304:769| +4.9| 1,289,456 949,198 
Standing Business Cards 3 6 /\TSf ane (13 MES). ....--.-eeeee eee 29 00 | Akron _......-- 1,416,000} 1,969,000} —28.1| 1,419,000 881, 
te alae eee eee 50 00 | Bloomington---- 910,152 959,862) —5.2 794,754 747 863 
\ Twelve Months (52 times). ........-..-+---- 87 00 | Quincy__.....-- 1,370,348 1,199,569) +14.3 844,594 704,011 
CHICAGO OFFICE—Geo. M. Shepherd, 513 Monadnock Ble k;Tel. Harrison 4012 | Youngstown ---- 1,693,729 1,756,301! —3.6 1,683,802 1,104,475 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. —-. eas 166 ert +148 1 are as 1108 as 
‘ pr ng e , --- ’ ’ . . , 
‘ WILLIAM B. DANA COMPANY, Publishers, South 1 Bend sonar 08 201 o77 ere +5. 570,096 563,034 
0. Bex 958. Front, Pine and Depeyster Mansfield - ----- 5, . a ‘ 
= : ae | Bane oo seas) Segal tans) stom et aae 
Published every Saturday morning by WILLIAM B. DANA COMPANY, | jauville ------- , “4301 —8. y 
beso, Selbert dry Preident and Treas. George 8. Dane and. areola G. Danes | J2°%00 ai. -iq:| SENSO) SSN] Gag Sguss| 38-88 
ea recce oe am te ee EI | Eee _-------- asngrs| = Gar ol] +0] 482405) HAS AE 
Try y Lans RE ecccecce . 5 , =O. ‘ . 
CLEARING-HOUSE RETURNS. Owensboro was 518,662 613,449 =n 473,689 442.920 
# The following table, made up by telegraph, &c., indicates that the total bank | AlM Arbor------ ’ ’ : ’ ’ 
Olearings of all the clearing houses of the United States for the week ending to-day | Adrian-----.--.- 87,613 46,893) +86.8 26,836 56.496 
have been $3,192,989,381, against $3,275,296,592 last week and $3,108,789,848 the Tot.Mid.West.| 502,411,138) 470,874,249} +6.7| 417,716,491) 392,569,969 
corresponding week last year. Partial holiday (Good Friday) in week last year. 
i fan Rranctee---)Sreraat] aa] —eg Bates) eee 
Clearings—Returns by Telegraph. | Per Ss Angeles... . . 26,250, ’ ‘ : r ’ 4 ‘ 
Boi eae 15,168,275| 13,839,590} +9.6| 14,253,542) 12,311,103 
Week ending March 21. - 1914. | 1913. Cent. Portland a 11,706,038 15,143,100 — 22.7 15,754,004 13,5 057 
‘ . ay Salt Lake ty... 5, 93 ’ ’ +2.1 ’ ’ ’ 
Nemon enn nrtctcticticitocict] SasT25stono | © t30'sss’se7 | 40:7 | Spokane.....-- 4,203,031) 4,108,293] +2.3| 4,320,634] 4,751,427 
Philadelphia .._...______.. Ate 125/249,269 107,546,845 | +17.0 Fle ence a--+---- 2,853,773) 3,587,168) —20.5| 3,773,569) 4,256, 70 
Baltimore_____. iam. a5 ; 28.822.738 25,073,463 +14.9 akland........ 3,614,751 4,251,076 —14.3 3,651,313 3, ’ 
Chicago 285,963,925 263.114.660 | +8 7 | Saeramento--... 2,030,395}  2,130,7 —4.7 "536,585, 1,494,247 
St. Louis._____. ne adtediemnenamects 67,639,395 70,431,554 | —4.0 | $80 Diego-.-.-. iy es Sete “Ti ey et syot 
BRO Seer oS Woe oe sg a "ORR TRE O25 ‘ an Jose_......- ‘ ¢ —13. J 
New Orleans. - ----- w-enceee---| 15,068,785 15,035,647 | +6.2 Stockton ------- , 383.219] | 965.158) —8.5 708,048 618,04 
Seven cities, § days....___.__.--_-| $2,112,971,953 | $2,182,672,480 | —3.2 | Rresmo ----....- 031,151 1033,8 , , 
"- an 949 ROR eam ote és , Pasadena. _..... 1,095,817 1,182,507} —7.0; 869,510 923,13 
Other cities, 5 days le | 569,742,686 545,374,687 +4.5 North Yakima... 415,000 424,058 —=9 1 ¥ 22 476,2 12 
| R 210,264 244,40 14.0 222,842 242,065 
Total all cities, 5 days._.._.------ $2,682,714,639 | $2,728,047,167 | —1.7 | **©° ---------- 120) 408) —14. Di : 
EE Sintasd desascusecauus 510,274,742 380,742,681 | +34.0 Total Pacific._| 126,243,153} 134,089,394) —6.9| 131,279,059) 116,583,367 
Total all cities for week __- _.| $3,192,989,381 | $3,108,789,848 +2.7 | Kansas City....| 54,517,622) 55,829,083) —2.4| 47,347,038; 50,797,756 
—_~_<<« °° Minneapolis _...| 24,838,239} 23,336,085) +6.4| 20,419,540) 18,828,534 
: ; : Omaha_._.._.-- 19,562,699} 18,875,076, +3.6| 15,664,911) 16,486,930 
The full details for the week covered by the above will be given next | st. Paul__.____-_ 11,017,140 9,388,966) +17.3 10,632,513 10,679,727 
Saturday. Wecannot furnish them to-day, clearings being made up by the | Denver __...... 8,231,099 8'819.567| —6.7 8,850,358 8.369.026 
clearing houses at noon on Saturday, and hence in the above the ast day | St. Joseph.__.-- 9,827,052 10,159,011 —3.3} 9,370,585 8,873,843 
of the week has to be in all cases estimated, as we go to a Friday night. | Des Moines__._- 7,277,810 5,972,711] +21.9 5,061,574 4,400, 
We present below detailed figures for the week ending with Saturday | Sioux City.--..- 4,527,721 4'101,125' 410.4 3,241,046 3,024,657 
noon, March 14, for four years: Wichita ........ 3,354,144 3,164,311, +6.0 3,013,220 3,078,109 
or a penis) Ses 10s] Lamers) | Toe 
, LAMOE . 05.00% 2,248,148 ,040, +10. ,608, ,679, 
deisaiie Week ending March 14. Davenport _..-- 1,929,277 1,675,000) +15.2 1,398,573 1,407, 
4 yee i Cnet aa | Salles busea| sas] Taieaosl aan et 
| P | ns Cedar Rap’ oon ’ * ’ ‘ . , , ’ +5 
1914. 1913. =| Dec. 1912, | 1911. Fargo........-- 657,829 710,263} —7.5| 1,020,212 869,289 
$ $ = $ $ Colorado Springs 673,086 718,507 +33 730 577 641.7 : 
4 ” s PEL: daamuaa 5 677,15 +3.8 9,662 08,78 
New York_.._.- 1,793,764,584 1,887,299,267| —5.0/1,895,358,342/1,736,712,603 ’ ‘ | , 
Philadelphia ....| 145,027,806] '159'120955| —8.9| '163°547,199| '159/635,566 ee #oeseoe th Ry 4 +3 CG Seth 
Pittsburgh. ----- 50,394,834) 52,855,321) —4.7| 47,315,225) 48,107,606 Hel os gpa taetaiadas "885079 1'053'743| —16.0) "790'248 1'031 458 
Baltimore __.._- 33.725,420 41,143,146) —18.0| 34,435,028! 31,406,364 Billinas SReeeoesa 368 447 "337 898 91 230'454 "101686 
Buffalo .....--- 11,298,535, 10,822,612) +4.4) 9,252,847) 9,108,319 | fF ~ sonas ene 195 000 178650 tas 148912 176418 
Washington _._- 7,913,069 7,949,417) —O.5| 7,422,298} 6,729,981 aan saceees 540 092 329'859 4373 333 577 346'041 
Biccscsess 5,630,054, 5,862,280, —4.0| 4,629,702) 5,216,540 | “7er@een------- os at me : : 
Rochester _..._. 4,333,499 4,753,993) —8.9| 4,080,048 4,006,306 Tot. oth. West.) 160,917,414) 157,197,350} +2.4| 137,785,344) 138,430,339 
Scranton ....... 3,073,345 2,733,687, +12.4 2,716,818 2,512,524 
Syracuse ____--_- 2,836,147) 2,732,495) +3.8 2,262,894 2'302.229 | St. Louis_.....- 83,969,275} 81,671,421) +2.8) 77,148,381) 74,403,445 
Reading _--_..... 1,763,082) 1,987,116} —11.3 1,651,554 1.412.695 | New Orleans_...| 17,933,869) 16,481,685) +8.8) 20,109,109) 18,134,049 
Wilmington- - --- 2,120,595 1,763,628] +20.3 1,625,402 1,450,403 | Louisville -..--.- 14,475,464) 14,728,762} —1.7| 14,355,091) 14,247,505 
Wilkes-Barre _.- 1,413,919) 1,394,046, +1.4 1,373,121) 1,570,190 | Houston ...---- 9,000,000} 10,083,987) —17.7| ..........] -.-..--<- 
Wheeling. ....-- 2,293,651 2,387,961] —3.9 2,907,366) 1,842,307 | Galveston -.--.- 9,645,500! 10,193,500; —65.4 9,300,000 6,856,500 
Lancaster ..-.-- 1,473,015) 1,539,554 —4.3 1,544,977) 1,051,994 | Richmond. ----- 8,360,139 8,600,000} —2.8 8,137,984 7,356 428 
Trenton. -_.---- 1,765,333 2,108,948) —16.3 1,778,122 1,380,303 | Fort Worth...-- 7,916,633 8,447,522) —6.3 5,638,738 5,479 876 
WOE cccccccece 890,058) 928,429} —4.1 985,172) 883,353 | Atlanta --- 16,028,954; 14,764,425) +8.6) 14,103,244) 12,285,802 
Fe 1,010,033, 1,037,395) —2.6 881,032) 853,672 | Memphis. ..--.- 9,065,645 8,366,899} +8.3 7,615,103 7,212, 
Binghamton ---- 747,400) 702,500, +6.4 625,500 644,700 | Savannah -.-.---. 4,100,054 4,243,485| —3.4 ,588,035 3,973,358 
Greensburg - - - -- 739,306} 643,642) +15.0 422/487] 550,885 | Nashville. ....-- 7,466,771 7,880,573) —5.3 5,342,790 3,958,915 
Altoona _.....-- 641,963 656,571) —2.4 493,443 482,863 | Norfolk ........ 4,019,799 3,799,726} +65.8 3,303,885 2,820, 
Chester ........ 710,355) 619,969} +14.7 485,181 567,486 | Birmingham -.-- 1,950,535 3,403,569, —42.7 2,836,721 2,457,213 
Montclair _..... 419,849) CADE EE xkcedekacnl <aumundnes Augusta_......-. 2,304,016 2,169,322} +6.2 1,741,191 2,175,717 
Knoxville ...... 2,049 520 1,688,785 +21.4 2,048,022 1,761,255 
Total Middle_|2,073,985,852)2,191,454,572) —5.4/2,185,793,758/2,018,429,889 | Jacksonville -.-- 3,749,346, 4,109,306) —8.8| 3,534,411 3,208,812 
Chattanooga... - 2,759,307 3,052,503} —9.6 2,338,491 1,925,925 
NR oc abonad 154,824,932) 156,354,139} —1.0| 174,891,199] 166,353,351 | Little Rock..--- 2,635,324 2,398,098} +9.9 2,661,145 1,903, 
Providence -.... 7,770,200 8,563,000} —9.3 8,255,800 8,270,820 | Mobile. .......- 1,263,930 1,244,671, +1.5 1432 ,940 1,566 ,564 
Hartford _.....- 5,213,749 4,873,409} +7.0 4,689,161) 4,533,164 | Charleston ..... 2.352.218 1,711,742} +37.4 1,966 ,247 1,532,577 
New Haven...-_. 2,990,507 2,962,288} +0.9 3,335,128 2,540,628 | Oklahoma -.-...- 2,191,594 1,600,651) +37.0 1,612,594 2,223,282 
Springfield ....- 2,610,597 2,750,470) —5.1 2,701,631 2,196,771 | Macon........- 8,642,212) 3,521,987, +3.4 ,100,000 3,101,926 
sieaaka 1,999,090 1,760,607) +13.6 1,908,986 1,717,679 | Austin _.......- 8,244,589 3,176,129] + 159.6 4,281,657 2,706,434 
Worcester ...._-. 2,812,595 2,813,301) —0.02 2,405,151 2,620,187 | Vicksburg ....-- 308,944 306,349} +0.8) ,979 9,947 
Fall River__.._- 1,363,092 1,277,523} +6.7 1,115,195 1,037,802 | Jackson ........ 600,834 437,321| +37.3| 441,678 0,000 
New Bedford_- 1,194,623 1,004, +18.9 960,785 1,257,364 | Tulsa _........- 1,813,041 938,262) +93.3) 647,790 ,809 
Holyoke........ 623,171 597,589} +4.4 589,756 532,561 | Muskogee ..___- 911,418 775,273| +17.6 833,575 738,976 
Stwedectod 749,120 612,957| +22.3 638,515 564,353 | Meridian....... 392,000 000 —2.0 254,503 299 ,49 
Bangor..-..-... 436,428 ’ +1. 427,940 378,307 | Total Southern| 229,150,931| 221,045,903) __+3.7| 201,239,214) 183,862,188 
Tot. New Bng_| 182,588,104) 183,999,442' —0.8' 201,847,247! 192,002,987 Total all_.__-- $278.20 Bee LAA Hn —2.5|3,275,661,113|3,041 878,734 
Note.—Wor Canadian clearings see “Commercial and Miscellaneous News.” Outside N. ¥_!1,481,532,008 1.473.300.8271 $071 1380 302,771) 1-305.166.181 
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OUR RAILWAY EARNINGS ISSUE. 

We send to our subscribers to-day the March 
number of our “Railway Earnings” Section. In this 
publication we give the figures of earnings and ex- 
penses for the latest month of every operating steam 
railroad in the United States required to file monthly 
returns with the Inter-State Commerce Commission 
at Washington. 

This Earnings Supplement also contains the com- 
panies’ own statement where these differ from the 
Commerce returns or give fixed charges in addition 
to earnings, or where they have a fiscal year different 
from the June 30 year, as is the case with the New 


York Central Lines, the Pennsylvania RR., and 
others. 








THE FINANCIAL SITUATION. 


The bill to create an Inter-State Trade Commis- 
sion of three made its appearance this week, the new 
body to replace the Bureau of Corporations and the 
Commissioner and Deputy Commissioner of Corpora- 
tions. We print the bill in full on a subsequent 
page. If a corporation is in commerce and is not 
already subject to Acts regulative of commerce; and 
if, by itself or in conjunction with others so far 
affiliated with it as to “constitute substantiallya 
business unit,’’ it has a capital of at least five millions, 
it becomes subject to this Commission. Or if, while 
having a less capital, it belongs to any class of cor- 
porations which the Commission may ‘designate’ 
(sic), then it comes under control. As the Commis- 
sion ‘‘may from time to time make rules and regula- 
tions and classifications of corporations for carrying 
out the provisions of this Act,’ it seems clear that all 
corporations which are bad and dangerous by having 
five millions of capital are to be supervised and the 
Commission can change this line of demarcation be- 
tween bad and good at any time. 

The Commission may require of every corporation 


information and records without limit; it may also | 


require such special reports as it desires; and it may 
prescribe the system of annual reports. Neglect to 
furnish any information demanded is punishable at 
$100 per day. A heavy penalty is provided for 
making public any information obtained without 
permission from the Commission, but that body may 
make public “‘reports made after investigation.”” On 
direction by the President, the Attorney-General, or 
either branch of Congress, the Commission ‘‘shall’’ in- 
vestigate to aid in ascertaining whether or not the 
corporation investigated is violating the Acts relating 
to restraint of trade. 

A fisherman who is at the water for profit,or 
possibly for amusement only, might throw back 
a little fish which he hooked while aiming for either 
whales or tarpons. But this corporation-fishing is 
to be done with a drag. It undeniably violates the 
most ancient and fundamental rule of civilized juris- 
prudence, that innocence is always to be presumed and 
the entire burden of establishing the contrary rests 
upon'the accuser. It seems to be counter to the rule 
that_no person shall be required to testify against him- 
self. It seems inconsistent with the Fourth Amend- 
ment, which declares immunity of person and prop- 
erty in respect to search and seizure, except with dis- 
tinctZ qualifications as stated. It points to estab- 
lishing a permanent Inquisition, with liability to un- 
limited abuse, and the idea itself is an abuse. It 
proposes to suspect, with or without cause; to pun- 


ish, in advance of evidence, by adisturbing process of 
searching for evidence; to go about ‘‘smelling for 
rats,’ and to violate personal rights and privacy in 
doing so. 

Is the country ready to set up such a body as this 
bill proposes? If so, can any sane person imagine 
that trade or industry will be stimulated to more ac- 
tivity and aided to more success by it? Will not 
timidity of capital, depression of business and com- 
plaints of the unemployed be increased by it? Can 
general prosperity co-exist with an espionage which 
belongs only to ancient despotisms? 








Mr. B. F. Yoakum, Chairman of the St. Louis & 
San Francisco RR., has suggested to the head of the 
Inter-State and Foreign Commerce Committee of the 
House at Washington, in response to a request for 
his views, that a sort of partnership with the railroads 
be entered into by the Government, and he says that 
he advocated co-operation between Government and 
railroads fourteen years ago. Closer co-operation, 
he thinks, would lead to cheaper money for the rail- 
roads for their necessary purposes, and would, there- 
fore, enable a more economical operation. 

That the price of money is a factor in transporta- 
tion cost as truly as the price of coal, is a simple fact; 
that a reduction of 144% annually in the interest on 
11,000 millions of funded debt would be an annual 
saving of 165 millions, practically, inthe cost of trans- 
portation, is a matter of simple arithmetic; but how 
any closer control of transportation by Government 
is to lower interest rates for railroads is not clear. 
The rate exacted by the private investor, always a 
selfish and calculating person (though he may de- 
claim against railroads and demand interventions 
against them), depends upon his view of the compara- 
tive safety and profitableness of the loan. At pres- 
ent railway credit is depressed in very considerable 
part because the hand of Government lies so heavily 
upon railroads, and the disposition of Government, 
supposedly representing the people, is so severe 
towards them; the natural deduction is that to relax 
the Governmental grasp, rather than to increase it, 
| would help their credit. 
| Mr. Yoakum’s estimate that development of the 

country in the next thirty years, on the basis of the 
| past, will require 193,000 miles of new road, costing 
some 12,000 millions at $60,000 a mile, and that the 
' hoped-for saving of 144% on the interest rate would 
mean a saving of 180 millions in operating costs, re- 
|emphasizes the seriousness of the situation but does 
not argue in favor of his suggested remedy. Pos- 
sibly ‘‘a quasi-co-partnership, without risk or cost to 
the Government, might be established through a 
Federal license or charter, involving a profit-sharing 
plan for such inter-State railroads as prefer to operate 
under a Federal charter.’”? But how could this ‘tend 
to increase investments in railroad properties and con- 
| tinue to encourage that strong individual initiative 
force”? which has built up the country? As for pro- 


























| viding in advance for distributing profits to the 


rarious communities served, for highway purposes, 
what better outlook can there be for profits at all, 
unless through acceptance of lower interest by inves- 
tors, and how can they be induced to make any con- 
cession unless the country is to formally guarantee 
railway loans and take care of losses as well as 





profits? Suppose this result would surely follow, 


‘how much would this plan be short of the operation 
and ownership towards which the country is unmis- 
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takably drifting? Why not unshackle the railroads 
instead of guaranteeing that oppression shall not 
quite crush them? 





The final cotton-ginning report for the season of 
1913-14, issued yesterday, gives official confirmation 
to views frequently expressed that the yield from 
last spring’s planting (including linters) would not 
fall very much below 1484 million bales, and thus 
proves the estimate of the Department of Agriculture, 
made public last December, to have been quite a 
little under the mark. As now issued the Census 
Bureau’s report does not include linters, but as they 
were given in a separate statement put out on Thurs- 
day the aggregate year’s growth is easily arrived at. 
It turns out to have been 14,594,000 running bales, 
a production second only to that of 1911-12, below 
which it falls about 114 million bales. Specifically, 
the Bureau announces the yield as 13,964,981 bales 
cotton, which includes an estimate of 29,267 bales 
to cover the amount expected to be ginned from Mar. 1 
(the date to which the report is brought down) to 
the end of the season; and the aggregate of linters 
obtained is stated at 629,019 bales, of which 55,638 
bales is an approximation of the amount to be secured 
after the date of the report. The Department of 
Agriculture’s December estimate was 13,677,000 
bales of 500 Ibs. gross each (excluding linters), or 
287,981 bales less than the Bureau’s total as given 
above; but the average weight of the bales marketed, 
according to this latest report, is 505.8 lbs., making 
the 13,964,981 bales equivalent to 14,127,356 bales 
of 500 Ibs. each. Consequently the Bureau’s aggre- 
gate really exceeds that of the Department by almost 
14 a million bales. Comparing the 1913-14 ginning 
with that of 1912-13, it is seen that practically all 
States except Texas and Oklahoma (where drought 
cut the crop short) and North Carolina show in- 
creases, with the gain notably large in Georgia. 
There is no reason to doubt that with a yield of 
1434 million bales there will be more than enough 
cotton to meet all consumptive requirements. In 
fact, with the East Indian crop larger than a year 


ago, a pretty fair addition at the close of August | 
to the surplus stock as it stood Sept. 1 last seems | 


assured. 


Building construction operations in the United 


States during February 1914, while conspicuously | 


active in some localities, were comparatively dull in 
others and in the aggregate of lesser magnitude than 
for the same month of either 1913 or 1912, a situation 
due primarily to the slackening in general business, 
but partially ascribable to weather conditions. The 
latest statement is one of decided contrasts, a lack 
of snap, amounting almost to cessation of operations, 
being noticeable at some important points and 
practically abnormal activity at others. Greater 
New York furnishes a conspicuous example of a 
let-up in activity. Following the large operations of 
1912, much less was done in 1913 and thus far in 1914 
a further shrinkage is noticeable, with the situation 
least favorable in Manhattan and Bronx boroughs. 
On the other hand, a number of cities in the West 
and South arranged in February for the expenditure 
of from double to over 20 times the amount which 
the permits issued in the month of 1913 called for. 
Our February compilation includes returns from 
150 cities and indicates a prospective outlay for 
construction work of $50,736,305, against $60,- 


825,875 in 1913, or a decrease of 16.6%, and there is 
a loss of nearly 8% contrasted with 1912. The 
result for Greater New York is considerably under 
that for the month of last year, reaching $8,257,113, 
against $15,176,394, with all boroughs except 
Brooklyn sharing in the decrease and Manhattan 
showing a total of only 234 million dollars, against 
over 9 millions. Outside of this city the estimated 
expenditures under the permits issued aggregate 
$42,478,892, against $45,650,481 and about 42% 
millions in 1912. As arranged by us in groups, the 
cities of the Middle section (exclusive of New York) 
collectively exhibit an increase in outlay, as com- 
pared with a year ago and the same is true of the 
West and Far West, but New England, the South 
and the Pacific Slope show quite large decreases. 
Among the individual cities most conspicuous for 
diminution in activity, as contrasted with last year, 





may be mentioned Boston, with a total of $2,643,762, 
‘against $5,432,958; St. Louis, $908,083 and $1,- 
| 995,252; Seattle, $553,395 and $1,468,560; Birming- 
| ham, $216,455 and $1,367,333; and Dayton, $46,270 
‘and $1,946,760. On the other hand, many heavy 
| gains are to be seen in the compilation. For instance, 
| Detroit contracts call for the outlay of $3,020,850, 
'against only $1,567,790 a year ago.; Pittsburgh, 
| $2,010,568, against $769,161; San Francisco, $2,- 
| 272,913 and $1,298,450, and Kansas City, $1,053,- 
950 and $488,000. 


For the two months of 1914 the aggregate estimated 
expenditure at the 150 cities reaches $100,951,172, 
against $116,450,157 in 1913 and $103,439,298in 
1912, Greater New York’s portion of the total being 
17°4 millions, 2614 millions and 2514 millions re- 
spectively. Outside of New York this year’s aggre- 
gate is 8314 millions, which contrasts with 90 mil- 
lions last year and 7814 millions in 1912. 

Canadian building operations for February make 
much the same kind of an exhibit as for January— 
a diminution in activity, as compared with the 
previous year—with the situation least favorable in 
the Western Provinces. The total estimated outlay 
at 17 cities located in Manitoba, Alberta, Saskat- 
_chewan and British Columbia is only $1,634,409, 
against $3,051,044 for the month in 1913, with such 
municipalities as Edmonton, Regina, Saskatoon, 
| Vancouver and Victoria most largely responsible for 
‘the decline. In the East the comparison for 23 
| cities is between $2,523,587 and $3,032,697, the drop 
' being traceable to declining operations at Montreal 
and Toronto, although at some other points less is 
being done than a year ago. For the two months of 
1914 the aggregate expenditure arranged for in the 
West is barely 3 million dollars and in the East 434 
millions, or a total of only $7,769,866 for the 40 


cities, as against $12,129,281 in 1913 and $10,719,610 
in 1912. 





The official immigration bulletin for the opening 
month of the new calendar year (January 1914) in- 
dicates that the total of incoming aliens was only 
a little smaller than for the corresponding period 
of 1913 and greater than in either 1912 or 1911. At 
the same time, however, the efflux of steerage 
passengers (largely to the mother countries of 
Southern Europe) was so much heavier than usual, 
induced primarily by lack of employment here, that 
instead of a gain in foreign-born population, as » 





result of these opposing movements there'was arather 
large net outflow. It is true that in January 1913 
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there was also a net loss, but this was small,and in 
recent preceding years there were more or less im- 
portant gains. Specifically, the number of aliens who 
passed inspection at the various ports of the country 
in January this year was 53,150 (made up of 44,708 
immigrants and 8,442, non-immigrants), but the 
aggregate of departures, quite equally divided be- 
tween emigrant and non-emigrant aliens, was no less 
than 69,218. In 1913 the arrivals were 55,235 and 
the outflow was 57,035, but in 1912 there was a net 
addition of 15,614 and in 1911 of 12,829. For the 
seven months of the fiscal year 1913-14 (July 1 to 
January 31), however, the arrivals were in excess 
of the similar period of any earlier year, and, more- 
over, notwithstanding a more than normal outflow, 
the net gain in foreign-born population established 
a new high record. In other words, an inflow of 
883,894 was offset to the extent of 384,082 by de- 
partures, leaving a net influx of 499,812, which 
compares with 311,426 for the seven months of 
1912-13 and with 467,451 in 1906-07. 

Germane to this subject of immigration, it is 
to be noted that efforts are still making in the 
National Legislature to change and presumably 
improve the laws and regulations under which 
aliens are admitted into the country. The literacy 
test, and apparently with reason, is the stumbling 
block in the pending bill (the Burnett) and especially 
as President Wilson is stated to have recently made 
it clear that he stands firmly against that feature. 
But despite the President’s opposition, and the 
consequent possibility of a veto, the literacy test 
remains in the Burnett Immigration Bill as reported 
by the Immigration Committee to the Senate. 
It is to be hoped that the literacy feature of the bill 
will be modified before it is put upon final passage, 
as in its present shape it will bar out many who 
at this juncture would constitute a very desirable 
class of immigrants—those who would go to the 
farms, where help is greatly needed in extending 
our crop-producing area. 





Gaston Calmette, editor of the “Figaro” of Paris 
and one of the best known journalists in France,was 
shot on Monday afternoon by Mme. Henriette 
Caillaux, wife of Joseph Caillaux, the Minister of 
Finance. M. Calmette died about midnight. He 
had been conducting a vigorous political campaign 
against the Minister of Finance, denouncing the 
latter as corrupt, and the motive of the murderess 
apparently was a dramatic attempt to aid her hus- 
band. The newspapers since the occurrence have 
published many conflicting reports. Some have 
attempted to show that Mme. Caillaux, instead of 
acting for her husband, was endeavoring to avenge 
attacks upon herself contained in letters published 
in the “Figaro.” These, however, are matters of 
mere personal detail. The important point is that 
the Minister of Finance immediately resigned from 
the Cabinet and was followed by Ernest Monis, 
Minister of Marine. Both resignations were ac- 
cepted and the Cabinet was reorganized, Rene 
Renoult, formerly Minister of the Interior, taking 
the Finance portfolio, while Louis J. Malvy, Minister 
of Commerce, succeeded M. Renoult as the Minister 
of the Interior, the position thus made vacant being 
filled by Raoul Peret, Under-Secretary of the In- 
terior. It was after the reorganization that the 
Minister of Marine, Ernest Monis, resigned. M. 
Monis was succeeded by Senator Gauthier as Min- 





ister of Marine. Dispatches from Paris state that 
M. Monis withdrew from the Cabinet reluctantly 
and only after several of his colleagues had intimated 
that he must resign or they would do so. His resig- 
nation was a natural result of the political excitement 
caused by the developments just outlined. It fol- 
lowed statements made in the Chamber of Deputies 
that while he had been Premier he had exerted 
powerful influence on the Public Prosecutor, Victor 
Fabre, to postpone the trial of Henri Rochette, who 
was alleged to have swindled the public out of sums 
estimated to aggregate $20,000,000 by fraudulent 
company promotions. Rochette disappeared while 
out on bail. We refer more at length in a subse- 
quent column to the probabilities connected with this 
week’s developments in Paris. As the French 
national elections are to be held on April 26, it seems 
improbable that any political crisis will be faced 
before that date. 





Instead of calming down, the excitement in Eng- 
land over the position of the Ulster counties under 
the Home Rule Bill has finally reached what appar- 
ently is a serious crisis. The Ulster leaders have 
rejected the proposed concessions of Premier Asquith 
for a delay of six years before Ulster shall be included 
in the operation of the proposed new law. Bonar 
Law, the Unionist leader, formally rejected the offer 
of exclusion of the counties in a speech in Parliament 
on Thursday. As an alternative he suggested that 
the question be permitted to go to a referendum, and 
if the country decided in favor of the Government’s 
proposals, he had, he said, Lord Lansdowne’s assur- 
ance that the House of Lords would offer no impedi- 
ment to carrying out the will of the people. Premier 
Asquith declared the proposition impracticable. 
The Government, he said, stood by their new sug- 
gestion. If these were rejected, the Government 
was quite content with the bill as it stood. Mr. Law 
concluded his speech with the followng § signifi- 
cant words: ‘‘What about the army? If it is only 
a question of disorder, the army will and ought to 
obey. But if it is a question of civil war, the soldiers 
are citizens like the rest of the people. The army 
will be divided, and that force will be destroyed 
on which we depend for our national safety.’’ Sir 
Edward Carson, the Ulster leader, dramatically left 
the House of Commons and started for Belfast, 
where he was received with great enthusiasm and 
revolver salutes. His object, it is reported, is to 
use his personal influence to prevent an outbreak 
of the Ulstermen pending further possible negotia- 
tions. Reports have been circulated, but have been 
denied, that warrants have been drawn up for the 
arrest of Sir Edward Carson and other Ulster leaders. 
It is evident that the crisis is close at hand in a situa- 
tion that has been smouldering for months. 





So far as affairs in Mexico are concerned, outside 
action of all kinds seems to be awaiting the result 
of the conflict between the Federal and the Consti- 
tutionalist troops at Torreon. Conflicting reports 
are current as to recent military developments in the 
vicinity of that city. Some press accounts declare 
that Villa’s troops have suffered a severe defeat. 
The only definite statement appears to be the follow- 
ing characteristic dispatch from Villa received on 
Thursday by a number of his friends at the 
Juarez race track: ‘Play all of your money on me 
The 


win at Torreon and that by March 31st.’ 
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message was sent from Yermo station near Escalon. 
The rebel leader used the railroad telegraph, and his 
message was the first that had been received in three 
days giving any real information about his plans or 
his movements south of Chihuahua. There seems, 
nevertheless, a better feeling at Washington regarding 
Mexican prospects. Early in the week it was re- 
ported from Mexico City that Huerta, forced by the 
increasing seriousness of the situation in Mexico 
from the financial standpoint, was ready to resume 
the negotiations with John Lind, President Wilson’s 
personal representative, which were broken off in 
August. Press dispatches stated that the Minister 
of Foreign Affairs, Jose Lopez Portillo y Rojas, had 
been directed to reopen unofficial diplomatic ex- 
changes with Mr. Lind and had immediately pro- 
ceeded to Vera Cruz and had a two-hours’ con- 
ference with the latter. No report has yet been 
made regarding the death of Benton, the British 
subject, though rumors are current that the British 
subject was stabbed to death in Villa’s office and 
that the alleged court-martial and its supposed 
records were entirely fraudulent. 





London has not reported any substantial degree 
of activity or improvement in its security markets. 
The revenue collections have produced some slight 
pressure in the money situation, but this has not 
been reflected in the bill market and it is undoubtedly 
a temporary matter. Usually well-informed cor- 
respondents appear quite certain that April will 
witness the beginning of a protracted period of 
monetary ease at the British centre. The London 
stock markets have been upset to some extent by 
the political and financial developments in Paris 
resulting from the assassination of Gaston Calmette 
editor of the ‘Figaro’, by Mme. Caillaux, wife of 
the French Minister of Finance. The home political 
situation, too, has resulted in increased strain, owing 
to the tense conditions that have been reached in 
the protest of the Ulster counties against being 
included in the operation of the Irish Home Rule 
Bill. While there is undoubtedly great excitement 
in the United Kingdom over this intense controversy, 
it is difficult at this distance to really appreciate that 
the situation contains a threat of civil war. In- 
deed, the fact (as noted by one correspondent) that 
Ulster securities have gradually appreciated in value 
since the year began seems to suggest the presence 
of a substantial degree of hysteria in the excitement 
that unquestionably exists. There has been an 
almost complete suspension in the applications by 
the large British issuing houses for new capital, 
which is explained by the temporary pressure on the 
money market that we have already referred to. 
Brazilian and Mexican securities have ruled rather 
firmer. Russian stocks, too, are showing some 
firmness, which is, however, clearly traceable to 
manipulation, and it is predicted that there will be 
a highly speculative interest promoted in these securi- 
ties before they are finally deserted by their sponsors. 

British Consols, which closed at 75144 a week ago, 
had declined to 749-16 on Thursday, but closed 
last evening at an improvement to 74 13-16, owing to 
reports of additional concessions by the Government 
in the Ulster controversy, which, however, proved to 
be without foundation. London & Northwestern RR., 
which closed a week ago at 13034, closed yesterday at 
129144. The Great Western finished last evening at 


1123 {which compares with 114a week ago. State seg | posals. 


curities seem to have been well maintained. Bulgarian 
6s closed 1 point higher at 101, while Greek Monop- 
oly 4s have regained the 2 points lost last week; they 
closed at 52. German Imperial 3s remain un- 
changed at 77, while Chinese 4s are 4% point higher 
at 10114. Russian 4s are without alteration from 
8814, and Servian Unified 4s remain without change, 
closing at 784. Money in London closed last even- 
ing at 2144@2144%, which compares with 2% a week 
ago. The Bank of England on Thursday fulfilled 
expectations by declaring a half-yearly dividend at 
the rate of 10% per annum. This follows a period 
of 9% dividends for a full decade. 

The most severe reaction in the demands upon 
the new-capital market in London is in foreign invest- 
ments. It has not been so distinct in smaller classes 
of home industrial offerings. The results of recent 
offerings as reported by cable fully explained this 
situation. The Vancouver City loan, for instance, 
proves to have been even more unsuccessful than was 
reported at the close of last week, the underwriters 
having been compelled to take 86% of the full 
amount. Revised figures of the £1,000,000 part of 
the Budapesth 444% loan which was offered in 
London at 89 state it was only subscribed to the 
extent of 12% by the public. As a significant con- 
trast to these failures it may be mentioned that an 
issue of £300,000 by Harrods Stores on account of 
the increased requirements of its Buenos Ayres re- 
quirements was subscribed threefold. The week’s 
new offerings include an issue of £5,000,000 Argen- 
tine Government treasury bills, which were sold on 
the basis of 5% plus 4% commission. This is the 
first part of an offering of a £10,000,000 loan that 
the Argentine Government has arranged with the 
Barings. The proceeds of this sale have already 
been represented by quite active shipments of gold 
from London to the Argentine, and intimations have 
been current that arrangements are in process of 
negotiation for a considerable shipment of the pre- 
cious metal from New York to Buenos Ayres on Lon- 
don account. Definite confirmation of these nego- 
tiations is not yet available. At this date last year 
active shipments of gold from New York to Buenos 
Ayres on European account were in progress. A 
Tasmanian loan is being offered in London this 
week, but recent poor showings of similar colonial 
issues have provided a rather unfavorable reception 
for it. The new offering consists of £1,500,000 in 
4 per cents at 99. It is reported that a Queensland 
issue and also a £3,000,000 314% Sudan loan are 
pending. 





The financial markets in Paris have responded 
to a remarkably limited extent to the unsettled 
political situation which we describe more in detail 
in a preceding column. The Minister of Finance, 
M.Caillaux, whose wife assassinated the editor of the 
‘“‘Figaro’’, at once resigned from the Cabinet and was 





succeeded by Rene Renoult, who previously was 
Minister of the Interior. The slight influence of the 
retirement from the portfolio of Finance by M. 
Caillaux is not difficult to understand. The Finance 
Minister may be regarded as the creator, not the 
creature, of the entire Cabinet. He had been the 
leader of the financial revolt from the Barthou 
Ministry. But, while throwing over the elaborate 
, plans of his predecessor, M. Caillaux has been entirely 
| unable himself to carry through his substitute pro- 
Instead of issuing a new National loan, he 
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proposed to obtain much needed revenues by separ- 
ate taxes, one, for instance, on wealth, another on 
income. Both of these methods with their in- 
quisitorial features, are repugnant to French ideas 
of fiscal privacy, and were promptly shelved by the 
French Senate. M.Caillaux’s final public proposal 
was for a moderate issue of rentes, to be subject to 
tax. This is being firmly opposed in the Senate. 
It was, it will be recalled, on its refusal to tax the 
proposed new issues of rentes that the Barthou 
Ministry fell. Of course it is not impossible that as 
the Doumergue Ministry has been reorganized that 
the new Minister of Finance will attempt to carry 
out M. Caillaux’s proposals as Government meas- 
ures. This would account for a more pronounced 
influence on the financial situation not having 
accompanied M. Caillaux’s retirement. But, un- 
doubtedly greater importance should, we believe, 
be attached to the fact that the general elections in 
France are so close at hand that very little serious 
attention is being paid to what the reorganized 
Ministry may or may not attempt to carry out. 
An additional explanation of the failure of the 
assassination to more generally affect the French 
markets is contained in the severe storm which 
interfered with wire communication. On Tuesday, 
for instance, the telegraph offices in Paris announced 
that the wires between that centre and Berlin, 
Amsterdam and Brussels were down. Much of the 
Stock Exchange business between Paris and London 
was conducted by way of New York. With the 
complete postponement of new financial issues in 
Paris even of a minor character during this week’s 
excitement, money has not unnaturally accumulated 
and quotations for call accommodation are more or 
less nominal at 2%, which represents an advance 
of 214% for the week. French rentes finished at 
86.8214 frances, which compares with 88.05 francs 
last week. This large decline is rather suggestiv> « f 


the real strain lying underneath the superfic.al 
calmness. 








Advices cabled from Berlin declare that that centre 
has been surfeited with new securities and that a 
period of rest is necessary for the accumulation of 
new investment capital. The tendency at the 
German market is to take a rather pessimistic view 
of the outlook. The renewal of loose war-talk over 
German-Russo relations has been one soure*, though 
this seems to be fading, as it well deserves to do. 
The North Atlantic steamship situation has again 
become rather unsettling, though without open 
rupture. The fact that an increased dividend by 
the North German Lloyd failed to stimulate steam- 
ship shares produced disappointment. An easier 
money situation is predicted in well informed 
German banking circles, to begin early in April. 
Money in Berlin closed at 234@2%%%, 
compares with 334% a week ago. 

In Amsterdam there has been considerable activity 
in the distribution of new capital issues. Dutch 
investors participated quite freely in the recent 
Russian Railway loan, the Chilian loan and the 
Hungarian loan, besides a large number of issues by 


Dutch municipalities and railway and industrial 
concerns. 


which 





None of the European banks has changed its offi- 
cial rate of discount this week. The Bank of Ben- 
gal on Thursday announced a reduction of 1%, to6%, 
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| in its official basis. Private bank rates in London 
have again ruled easier, notwithstanding the evi- 
dence of some temporary pressure in money. They 
closed 214% for short bills, against 234% last week, 





48/0 
and 2 1-16@21%% for long bills, against 24@ 
2 5-16% a week ago. The private bank rate in Paris 
is still maintained by the banking combination with- 
out change from 234%, although there is slight diffi- 
culty of obtaining a fractional concession where par- 
ticularly attractive bills are offered. Berlin closed 
Wy lower at 344%. Vienna is 144% higher at 
33-16%, Brussels remains at 354% and Amsterdam 
is 24% lower at 314%. Official rates at the leading 
foreign centres are: London, 3%; Paris, 314%; Ber- 
lin, 4%; Vienna, 4%; Brussels, 4%, and Amster- 
dam, 4%. 





In this week’s return, the Bank of England re- 
ports a loss of £472,056 in gold coin and bullion hold- 
ings and of £669,000 in the total reserve. The pro- 
portion of reserve to liabilities shows a sharp reduc- 
tion to 45.92%, against 49.09% last week, and com- 
pares with 40.46% a year ago. The feature of the 
statement is the further increase in public deposits of 
£2,505,000, representing, as has been the case for 
several weeks, the deposits of public revenues that 
are now being actively collected. Other deposits 
increased £525,000. The Bank also reported the 
large increase in loans of £3,703,000. It now holds 
in bullion £41,170,028. This compares with £36,- 
862,105 in 1913 and £38,337,559 in 1912. The re- 
serve aggregates £31,185,000. One year ago the to- 
tal was £26,828,000 and in 1912 £28,736,859. Out- 
standing circulation is £28,434,000, which does not 
differ materially from the figures of the last two years. 
Public deposits are £27,448,000. In 1913 the total 
was £25,627,000 and in 1912 £24,997,010. The in- 
crease in loans brings the aggregate up to £43,818,- 
000. One year ago the figures were £44,822 ,000 and 
in 1912 £41,899,367. Our special correspondent fur- 
nishes the following details by cable of the gold move- 
ment into and out of the Bank for the Bank week: 
Imports, nil; exports, £445,000 (of which £400,000 
to Argentina, £40,000 to Java and £5,000 to Gibral- 
tar), and shipments of £27,000 net to the interior of 
Great Britain. 





The Bank of France this week records an expansion 
of 11,164,000 frances in its gold item and a decrease 
of 3,158,000 frances in silver. Note circulation de- 
creased 10,025,000 francs, treasury deposits were 
reduced 19,400,000 francs and advances show a 
contraction of 6,125,000 francs. General deposits 
increased 36,000,000 francs and bills discounted are 
larger by 16,200,000 francs. The bank’s gold item 
now stands at 3,614,114,000 francs. One year ago 
it was 3,215,947 ,000 frances and in 1912 3,245,750,000 
frances. The silver stock of 639,742,000 francs com- 
pares with 612,188,000 frances one year ago and 801,- 
350,000 frances in the year preceding. Circulation 
is still well ahead of earlier years, amounting to 
5,803,309,000 frances, against 5,642,759,465 francs 
in 1913 and 5,238,618,645 franes in 1912. Discounts 
aggregate 1,396,000,000 frances, against 1,628,570,960 
frances in 1913 and 1,137,476,337 francs in 1912. 





The Imperial Bank of Germany reports an increase 
of 18,369,000 marks for the week in gold and of 
33,490,000 marks in total cash, including gold. There 
wasa decrease in circulation of 61,799,000 marks and 
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of 19,850,000 marks in treasury bills.@Deposits 
indicated an expansion of 61,162,000 marks. Loans 
are 4,001,000 marks lower and discounts 16,786,000 
marks smaller. The cash holdings of the bank at 
1,710,180,000 marks are almost 500,000,000 marks 
greater than one year ago, when they stood at 1,217,- 
920,000 marks. At this date in 1912 they were 
1,237,240,000 marks. A correspondingly favorable 
showing is made when we combine loans and dis- 
counts, the aggregate of these items being only 
949,734,000 marks, which compares with 1,295,- 
440,000 marks in 1913 and 1,144,220,000 marks in 
1912. Circulation aggregates 1,795,082,000 marks, 
against 1,774,660,000 marks one year ago and 
1,528,000,000 marks in 1912. 


In the absence of improved demand from any 
important source, the local money market has devel- 
oped additional ease. Quotations indicate fractional 
concessions by lenders at the close. Banks evidently 
are not competing by means of attractive rates in 
their efforts to place call money. New York ex- 
change in Montreal is at the gold point, closing last 
evening at 7&8!4c. per $1,000 premium. In a mod- 
erate way a steady movement of the precious metal 
from the Canadian centre to New York is under way. 





A better demand for commercial paper has devel- 


oped and banks and other large buyers have frac- 
tionally modified their discount rates. It is not 
unlikely that with the approach of the April settle- 
ments and the accumulations of funds that are neces- 
sary for the dividend and coupon requirements of 
that month, there may be some temporary advance 


but there is no reason to believe that any such move- 
ment will prove more than temporary. However, 
borrowers seem to have oversupplied themselves, if 


where their demands will be urgent during the 
next fortnight. When that period has expired there 
seems encouragement to expect a season of world- 
wide ease. Correspondents in London and Berlin 
suggest such prospects for their own centres, and 
there is equal reason to expect similar results at home. 
Conditions in this respect are worldwide; they are 
the results of the more moderate movement of trade 
and industry which is curtailing the demands of 
merchants and manufacturers, exporters and im- 
porters for banking accommodation. New York 
banks have this week been returning moderate 
amounts of Government funds to Washington on 
behalf of Southern and Western correspondents. 
These are part of the so-called crop funds with which 
Secretary McAdoo last autumn supplied the agri- 


cultural sections to prevent money strain at that | 


time. There is reason to believe that the Treasury 
Department will again aid the agricultural sections 
late in the summer and early autumn should neces- 
sity arise. Last Saturday’s Clearing-House state- 
ment indicated a decrease of $7,317,000 in the com- 
bined loan item of the banks and trust companies 
in the association. Deposits increased $5,942,000, 
which called for an addition of $1,304,200 to the 
reserve requirements. Thus, while there was an 
increase of $6,644,000 recorded in the cash holdings 
for the week, the surplus above requirements in- 
creased only $5,339,800 and now aggregates $23,016,- 
300, which compares with $9,237,450 one year ago 
and $16,985,900 in 1912 at this date. The banks 
alone reported an increase of $5,320,000 in cash in 


' spect. 


vaults and the trust companies an increase of 
$1,324,000. 

Referring to call money in detail, rates, as we have 
already noted, have apparently not been subject 
to competition. The high figure each day has been 
2%, while the lowest on Monday and Tuesday was 
174% and on the remaining days of the week 134%. 
Renewals were at 2% throughout the week until 
Friday, when a reduction to 134% took place. For 
time money, closing quotations were 2144@3% for 
60 days (against 224@3% a week ago), 234@3% for 
90 days (against 344%), 3@314% for four months 
(against 3144@3%%), 344@3%% for five months 
(against 316%) and 3144@3%% for six months 
(against 314@334%). Loans have been negotiated 
at 4% for periods extending into the new year. The 
amounts, however, have been moderate in this re- 
Commercial paper has sold at 3144@4% for 
60 and 90 days endorsed bills receivable and for four 
to six months names of choice character. These 
are the closing figures, and other names less favorably 
known finished at 444@4%%. Strictly high-grade 
paper was sold at 314% for short maturities. 

Sterling exchange rates have advanced sharply, 
though there have been no arrangements actually 
completed for the exportation of gold. The move- 
ment to Paris has evidently ended for the season 
as London, in view of the easier money situation 


that is expected to develop at that centre in April, 


will be able to supply the precious metal, if it is 
needed, to greater advantage than New York. There 


still are indefinite reports of negotiations for a move- 
in money rates during the closing days of March, | 


market. 
anything, with funds and will not be in a position | 








| 





ment of gold to the Argentine Republic from New 
York on London account, which would, of course, 
be equivalent to the direct shipments to the English 
Of the £620,000 South African bar gold 
that was offered in the London market on Tuesday, 
£150,000 was obtained for India; Russia secured the 
remainder. Towards the close of the week the 
market developed some irregularity as a result of 
some selling against early-week speculative purchases. 
The supply of bills of all descriptions was moderate 


| and the entire market may be said to be largely ina 
state of balance, awaiting for one thing the clearing 


of the Ulster situation in England and also of the 
disturbed political conditions in Paris. 
Demand sterling in Paris closed at 25.20 frances, 
which compares with 25.21 frances a week ago. Ber- 
lin London checks closed at 20.4314 marks, which is 
an advance of 1% pfg. for the week. Sterling in Am- 
sterdam, as reported by cable last evening, closed at 
12.0934 guilders, against 12.10 guilders on Friday of 
last week. Berlin exchange in Paris finished at 
123.30 franes, against 123.40 frances a week ago. 
Mexican exchange on New York closed at 295, 
against 290 a week ago and Mexican exchange on 
London closed at Is. 4144d., against 1s. 5d. 
Compared with Friday of last week, sterling ex- 
change on Saturday was firmer for demand and cable 
transfers, which advanced to 4 8625@4 8635 and 
4 8650@4 8660, respectively; sixty days remained 
unchanged at 4 84@4 8425. On Monday rates 
ranged within narrow limits, closing firm after a 
slightly easier tendency during the earlier trans- 
actions; demand was still quoted at 4 8625@4 8635 
and cable transfers at 4 8650@4 8660, though sixty 
days advanced to 4 8425@4 8450. Anadvance of 
15 points took place on Tuesday,gwhen demand 
touched the highest point reached in the current 
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upward movement—namely 4 8640@4 8650; cable 
transfers moved up to 4 8665@4 8675 and sixty days 
to 4 8450@4 8475; the chief influence for the rise 
was the active buying by large financial interests. 
On Wednesday a further advance was recorded; 
demand went up to 4 8660@4 8670 and cable trans- 
fers to 4 8685@4 8695; sixty days, however, ruled 
without change at 4 8450@4 8475. <A weaker tone 
prevailed on Thursday, due for the most part to 
easier English discounts; demand declined 10 points 
to 4 8650@4 8660 and cable transfers to 4 8675@ 
4 8685, although sixty day bills held steady at 
4 8450@4 8475. On Friday the market ruled dull 
but firm. Closing quotations were 4 8460@4 8475 
for sixty days, 4 8655@4 8665 for demand and 
4 8680@4 8690 for cable transfers. Commercial 
on banks closed at 4 8354@4 84, documents for pay- 
ment finished at 4 88374@4 841% and seven-day grain 
bills at 4 86@4 861%. Cotton for payment closed at 
4 8334 @4 84, grain for payment at 4 84144 @4 84%. 


The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $8,689,000 net in cash as a result of the cur- 
rency movements for the week ending Mar. 20. 
Their receipts from the interior have aggregated 
$12,474,000, while the shipments have reached $3,- 
785,000. Adding the Sub-Treasury operations, which 
occasioned a loss of $6,291,000, the combined result 
of the flow of money into and out of the New York 


banks for the week appears to have been a gain of 
$2,398,000, as follows: 








Week ending March 20. Net Change tn 


| | 
Into Out of 
Bank Holdings. 


Banks. Banks. 
$12,474,000| $3,785,000/Gain $8,689,000 
20,344,000) 26,635,000|Loss 6,291,000 











ch eee Pee ee ee ona---2| $32,818,000| $30,420,000/Gain $2,398,000 
| 





The following table indicates the amount of bullion 
in the principal European banks. 








| 
| March 19 1914. March 20 1913. 


Banks of | 








Gold. Silver. | Total. Gold. Silver. Total. 

£ £ £ £ £ 
England__| 41,170,028 ________| 41,170,028 36,862,105 ______- 36,862,105 
France. . -/144,859,000 25,359,400 170,218,400 128,637,480 24,487,560 153,125,040 
Germany _| 65,881,200 16,600,000 82,481,200 46,455,400 14,390,300 60,845,700 
Russia 170,536,000, 7,098,000 177,634,000 156,669,000 7,265,000 163,934,000 
Aus.-Hun,) 52,065,000) 12,074,000 64,139,000 50,566,000 9,920,000 60,486,000 
Dies 2a 19,806,000 28,612,000, 48,418,000) 17,826,000 29,887,000 47,713,000 
Italy - $5.715,000) 3,050,000, 48,765,000 46,406,000 4,049,000 50,455,000 
Neth’lands! 13,329,000 780,200 14,109,200) 13,423,000 807,300 14,230,300 
Nat. Belg 8,509,333, 4,254,667) 12,764,000! 7.674,667 3,837,333 11,512,000 
Sweden By 2 5,792,000) 5,616,000 .....--- 5,616,000 
Switz'land) 6,774,000 --| 6,774,000; 6,815,000  .._-.-- 6,815,000 
Norway.-| 2,497,000 -| 2,497,000) 2,119,000)  -.....--| 2,119,000 
Tot. week)576,933,561) 97,828,267 674,761,828519,069,652 94,643,493.613,713,145 
Prev .week|575,921,981 97,422,863 673,344,844 517,641,556 94,504,153'612,145,709 











THE CAILLAUX EPISODE AT PARIS. 

The extraordinary incidents at Paris last Monday, 
involving successively a politico-journalistie quarrel, 
the assassination of a prominent Opposition editor 
by the wife of a Cabinet Minister, and the subse- 
quent shaking of the position of the French Cabinet, 
form an episode such as could not easily have happened 
anywhere but at Paris. Other governments have 
had, on occasion, to confront such incidents as those 
of Charles Parnell and Sir Charles Dilke in England, 
in which public exposure of social laxity and impru- 
dence put an end to a given parliamentary leader- 
ship. We are familiar enough in the United States 
with the effect which disclosures of “graft”? have 
had on the political situation. But such a mixture 
of matrimonial intrigue, underground manoeuvres 
in politics of the baser sort, deliberate murder, 
threatened overturn of government, and the weaken- 
ing of the whole Cabinet position as has occurred this 








week, is something which belongs to the singular 
social and political conditions which traditionally 
surround the French capital. It cannot, indeed, be 
described as a wholly new sort of episode, even in 
its more sensational aspects. The Dreyfus affair 
was equally made up of an endless complication of 
army intrigue, race hostility and religious prejudice, 
accompanied by perjury, forgery and attempted 
assassination, and leading, as the present episode 
may have done, to an important parliamentary 
crisis. 

The essential fact of last Monday’s affair was that 
Gaston Calmette, editor of the “Figaro,” a Paris 
newspaper of reactionary proclivities, had been 
engaged for a long period in a series of the bitterest 
personal attacks on Joseph Caillaux, ex-Premier 
of France and now Minister of Finance. Those 
attacks had taken the shape of accusations, more or 
less supported by documentary evidence, of political 
trickery and shiftiness on the part of Caillaux. They 
had culminated last week in the publication of the 
fac-simile of a letter—written by Caillaux in 1901, 
and apparently addressed to the woman who is now 
his wife, but who had not then been divorced from 
her previous husband—stating over the Minister’s 
signature that he had killed the movement for an 
income tax in the French Parliament while pre- 
tending to uphold it. 

It was supposed that other private letters were 
awaiting publication in this disagreeable personal 
campaign. At precisely this juncture Mme. Caillaux, 
wife of the Minister of Finance, called on Monday 
evening at the office of the “Figaro,” sent in her 
card to the editor, and on being introduced into his 
room shot him to death with a pistol which she 
was carrying in her muff. The immediate conse- 
quences were of that confused and chaotic sort which 
are familiar in French politics. The so-called Royal- 
ist Party, whose attitude is rather that of uncompro- 
mising opposition to any and every Republican 
Cabinet than a serious devotion to a forlorn political 
hope, has at once asserted itself in what the French 
press describes as ‘“‘street demonstrations.” 

In the Chamber of Deputies angry discussion over 
all phases of the incident has been carried on ever 
since the murder of Monday. The dispatches have 
told us of one deputy writing to congratulate Mme. 
Caillaux on her action, while others were bringing 
up fresh evidence to support the charges made by 
the murdered editor. On some of these accusations 
a formal committee of inquiry has already been named 
by the Chamber. Meantime Caillaux has resigned 
his position in the Cabinet, and a general shifting 
of Cabinet positions has followed. Whether the 
downfall of the Cabinet itself is to follow imme- 
diately will be the next question. The precedent 
of French politics would indicate that this may be 
the result—which would leave open the question 
what the larger political outcome is to be. 

So far as concerns M. Caillaux himself, his political 
career, which in many respects has been important, 
is evidently ended. An able, but not over-scrupu- 
lous politician, it is quite possible that he had en- 
deavored to deal with both parties in the recent 
urgent questions of control of the Bourse by the 
Government, of the French loan and of the pro- 
posed income tax. Yet he was apparently the only 





man of distinct and positive purposes in the present 
Doumergue Ministry; which was, in fact, a rather 
unusually feeble stop-gap, made up of compromises 
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between mutually conflicting factions in the manner 
familiar to French Parliamentary politics. 
The position of this Ministry has been, in all 
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the diplomacy of the hour. If, as has been com- 
monly said, the French people, large and small, have 
been hoarding their money through misgivings over 
respects, unenviable. It has held office during a/| the possible relations of France with other Conti- 
period of severe financial reaction in the French | nental powers, it would certainly be a reasonable 
markets—a condition which, as our own experience | deduction that the people should demand that an 
teaches, invariably weakens the authority of a given | end be put to the recent period of financial and polit- 
ministry. At the same time it has been confronted | ical vacillation. It is not improbable that this may 
with the demand for matching Germany’s enormous | happen as a direct result of this week’s tragedy 
war appropriations, and the resultant larger outlay | and of the chapter of political intrigue and double- 
on the part of the French Government; and the plans | dealing which it may bring to public light. 
drawn up for this purpose have come on a treasury | 
already heavily depleted through the mounting ex- 
penditure of the past few years. With the huge GERMANY’S ECONOMIC PROGRESS. 
expenses of Morocco behind, and the new military) There come to our table from time to time various 
plans ahead, a French Government loan of large! local accounts of the financial and economic con- 
proportions has all along been inevitable; yet the ditions of other lands. Though they are local in 
controversy over the fiscal arrangements surrounding | origin and obviously colored by that fact, we are 
this loan has been of so bitter a sort as to upset one | glad to call attention to them and occasionally to 
Cabinet and render the present Cabinet unwilling | review them, as we have recently done with such 
to meet the exigency with firmness and resolu- | reports coming from Turkey, Russia, Germany, 
tion. Great Britain, and, somewhat earlier, France. 
As a secondary consequence, the holding up of the | These reviews are sometimes adversely criticised in 
larger part of the new French loan has kept tied up | ‘other countries on the ground that such reports 
the substantial amounts of banking capital which | are one-sided, or incomplete. Nevertheless, they 
were to have been devoted to subscriptions, and at! have a value,so far as they are statements of fact, in 
the same time the Government has shown a dispo-| disclosing actual conditions as interpreted locally, 
sition to obstruct or forbid the issue of numerous | even though we may not accept them as adequate 
other important private loans which were overhang- | authority for comparison with other countries. 

















ing the market until the Government borrowing 
should have been completed. But since these other 
loans were designed for the purpose of funding large 
floating debts which outside governments or corpo- 


sized by it. 

The financial situation in Paris has, in fact, 
seemed to be in a condition of outright deadlock. 
The question, what effect the change in Ministry, 
under the peculiar existing circumstances, would 
have on these financial problems, is a matter of 
great interest. Apparently the tangle into which 
the political and financial situation had got itself 
could hardly be made worse; any change, therefore, 
might be for the better. There is also this much 
of possible reassurance in the peculiar situation of 
this week—that the very fact of so sensational a 
political crisis may result, from the necessity of the 
case, in a really strong man being called to the helm 
of government. This, it will be remembered, was 
what happened when Waldeck-Rousseau took the 
Premiership during the Dreyfus crisis, and brought 
order out of chaos. 

There were more reasons, then, for such an out- 
come than the simple wish to keep a given ministry 
in power, and they are reasons which may easily 
apply to the present situation. The French people 
and the French politicians had begun to understand, 
in the Dreyfus episode, that unless that matter were 
finally put at rest, a period of political and legislative 
chaos would ensue such as would play distinctly into 
the hands of governments unfriendly to France 
and anxious to gain advantage over her period of 
weakness. It cannot, perhaps, be said that the pres- 
ent situation has as yet reached that stage; yet it is 
equally inconceivable that intelligent French opinion 
—and on questions of higher politics, public opinion 
is at bottom very shrewd in France—should not rec- 
ognize the necessity for firmness and unity in its 


ministerial affairs if it wishes to maintain its place in} 


'written by 


| Conditions are often widely different and methods 
_of estimating and accounting are rarely the same. 


Having said this, we would call attention to a 


_pamphlet just put forth by the Germanic Society 
rations were carrying with the Paris bankers, the 


congestion of the money market was doubly empha- | 


of America. It bears the total, ‘“Germany’s Economic 
Progress and National Wealth, 1888-1913.” It is 
Dr. Karl Helfferich, director of the 
Deutsche Bank of Berlin, on the occasion of the 
close of the first twenty-five years of the present 
Emperor’s reign. It may be accepted as having a 
quasi-official character; it is exceptionally compre- 
hensive and compact and contains a mass of valuable 
material. It is worthy of attention by all who 
would know Germany’s real economic condition 
to-day, and this in its relations to the general welfare 
of the German people. 

We have only space to note two or three of the 
most significant facts to which it calls attention. 
The first is that, while the birth-rate is diminishing 
in Germany, as it is in other civilized countries, fall- 
ing from a yearly average of 40.7 per thousand in 
the decade 1871-80 to 33.9 in 1901-10, the death- 
rate also has in Germany so rapidly decreased, from 
28.8 per thousand in 1871-80 to 19.7 in 1901-10, 
that there is a steadily growing excess of births over 
deaths of from 11.9 to 14.3 in the yearly average 
per thousand of population for the same period—a 
fact doubly surprising in a population so greatly 
enlarged. It stands to-day at 66,000,000. It is 
also notable, in connection with the fact that Ger- 
many is rapidly becoming a distinctly industrial 
nation, and industrial life is apt to exert a retarding 
influence on the birth-rate. The reduction in the 
death-rate means a corresponding lengthening average 
duration of life, a lengthening, in so marked a degree, 
possible only in consequence of a thoroughgoing 
improvement in the standard of life of the great 
masses of the population. The considerable re- 
duction of mortality may be accepted as evidence 
of the joint result of better feeding, less wasting of 
strength through excessive work, and more favor- 
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able sanitary conditions. Germany’s population 
to-day, which is a third greater than it was twenty- 
five years ago, is also far stronger than it was only 
a few decades since. 

Emigration has also fallen off from 1,342,000 
in 1881-90 to 220,000 in 1901-10. In 1912 there 
were only 18,500 emmigrants and for the past ten 
years there has been an actual excess of immigra- 
tion into Germany. Labor may be regarded, 
therefore, as steadily increasing along permanent 
lines—an important fact with relation to their devel- 
oping industries. 

There is also a great increase in opportunity for 
employment, notably with increased technical pro- 
ductiveness. In 1882 34.4% of the population 
was employed in agriculture, industry, trade and 
transportation and in 1907 39.7%. While the 
steady shifting of the population into the cities, 
which is found elsewhere, is true in Germany (34.5% 
of the whole population was found in cities of more 
than 20,000 inhabitants in 1910, as compared with 
18.4% in 1885), the great advance in scientific in- 
dustry, especially in the development of electrical 
power and of the gas furnace and gas engine, and 
also in the great advance made in chemistry as 
applied to manufacture, connected with the tremen- 
dous development of the iron and steel industry, 
and great improvements in methods of agriculture, 
have provided means of life for the growing popula- 
tion in an ever more abundant proportion. 

But even more important than this is the develop- 
ment of economic organization throughout Germany. 
It is not only not hindered by the Government, it is 
recognized and encouraged, if not actually promoted. 
The most important table in the book is the following 


NUMBER OF CONCERNS AND THEIR EMPLOYEES. 





1882. 1907. 


Concerns. | Employees. | Concerns. | Employees. 











Small Concerns— ~ . 

1 to 5employees ___._| 2,882,768 | 4,335,822 | 3,124,198 | 5,353,576 
Medium Concerns— 

6 to 50 employees ____ 112,715 | 1,891,720 | 267,410 | 3,644,415 
Large Concerns— | ; 

51 and more employees 9,974 | 1,613,247 32,007 | 5,350,025 
Of which with over 1,000 

employees _.......-- 127 | 213,160 506 954,645 

SE ci bkdn en cawbasind 3,005,457 | 7,340,789 | 3,423,615 |14,348,016 








Here we have testimony upon the two points to- 
day most under discussion, directly as to the relation 
of large to small organizations, and indirectly as to 
drawing unused capital from its retirement and setting 
it at work. It appears from this that of all persons 
engaged in gainful employment in 1882, 59% was 
employed in small concerns; 18.5% in medium, and 
22.5% in large concerns. In 1907, on the other 
hand, only 37.3% fell to the small concerns, 37% 
to the large and 25.7% to the medium. From 1882 
to 1907 the number of persons engaged in small 
undertakings increased not quite one-fourth, while 
the number in the great concerns increased more 
than three-fold, and those in the very largest con- 
cerns four and a-half fold. This development of 
large concerns, in which the million and a-half 
employees in 1882 became nearly five and a-half 
million in 1907, coincides with the fact that the five 
and three-quarters millions employed in the small 
and medium concerns in 1882 became nine millions 
in 1907, showing that the large concerns, with all 
their vast business and corresponding contribution 
to the prosperity of the country, did not interfere 
with, or still less, prevent considerable development 


of all forms of small businesses. Both movements 











seem to have been so widely extended as not to be 
limited to any one class of industry. 

Quite as important as the industrial side of this 
relation of the large to the small business is the 
advance in setting unused capital at work. In a 
previous article we have recently called attention 
to the agrarian banks which Germany has so largely 
introduced, in which the basis of credit is the per- 
sonal standing of the individual borrower rather 
than any security which he could offer; and of 
co-operative societies for both trade and credit, in 
which Germany admittedly holds the foremost 
rank. At present the number of these commercial 
societies exceeds 30,000 and their membership 
amounts to more than 5,000,000. The aggregate 
deposits of the German credit banks has risen in 
twenty years from 1,300,000,000 marks to 9,360,- 
000,000 marks; and the deposits of the co-operative 
societies from 600,000,000 to 3,000,000,000 marks 
in the same period. The drawing out of unused capital 
has increased the development and expansion and 
consolidation of business undertakings in a rational 
way, for the purpose of earning the largest possible 
profits. To set at work the increasing resources of 
capital coming from innumerable small owners has 
necessitated a great development of stock companies 
and credit systems. Consequently, we findthat the 
2,143 joint-stock companies in Germany in the year 
1886-7, with an aggregate capital of 4,750,000,000 
marks, have become in 1911-12, 4,712 companies, 
with 14,880,000,000 marks. Companies with capital of 
over 10,000,000 marks, of which there were only 74 
in 1886-7, numbered 229 before the close of 1909. 

In contrast to the American trusts, which generally 
have absorbed private enterprises, the German 
combinations allow the private enterprises attached 
to them to remain independent, and restrict them- 
selves to enforcing certain controlling principles in 
regard to production, prices and competition. They 
aim at removing, as far as possible, conflicts and 
losses which must necessarily result from disordered 
antagonisms, and seek to unite all interests intelli- 
gently to secure the maximum of an economic suc- 
cess. Great problems are necessarily still unsettled 
in Germany, as elsewhere, for the whole world is 
feeling the same pressure for economic development. 
But it is apparent that Germany is dealing with these 
problems in a far more intelligent and more liberal 
manner than many other lands. The claim seems 
to be justified that in no other country do leaders 
of large enterprises recognize more fully their social 
obligations and responsibility. And in no other 
did the State earlier or more energetically recognize 
the social question in its entire scope as among its 
duties. 

A careful study of German methods and of the 
underlying principles which in Germany are already 
accepted cannot fail to be of service to all who are 
concerned, either with the development of individual 
American industries, or with the policy of the 
Government with reference to the economic life of 
the country. The book contains, in successive 
chapters, much valuable information in regard to 
traffic, production, consumption and the develop- 
ment of income and national wealth. The funda- 
mental elements which have determined its treat- 
ment of them are few and simple, such as, ‘The 
power that creates and increases the wealth of a 
people is labor,” extending the term to include the 


‘intellectual labor of the scholar no less than the 
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physical strngth of the wage-earner. ‘The result 
of labor is the production of goods.” ‘The produc- 
tivity of labor is intensified by perfecting technical 
equipment and organization.” ‘‘The final purpose 
of economic labor is consumption. The surplus 
of goods above necessary expense of production 
constitutes the income of the people, and the surplus 
of the income of the people over their 
tion constitutes the 
being.” 

“The ideal economic development is that a growing 
population be able to increase the net efficiency of 
its labor, and thereby its income to such a degree 
that a higher standard of life—that is, a more plenti- 
ful satisfaction of material and intellectual wants, 
and an enhancement of the public wealth—be 
attained.’”’ These statements may be accepted as 
axiomatic, though they are often forgotten. 


consump- 
increment for public well- 





THE ANNUAL REPORT OF THE 
STEEL CORPORATION. 

The annual report of the United States Steel Cor- 
poration for the calendar year 1913 is a satisfactory 
document, though it reveals nothing new in that 
respect, since the company makes regular quarterly 
statements of its income and profits, thus keeping 
security-holders and the public fully informed as to 
the course of current earnings. It is no fault of the 
management that the gratifying results revealed are 
indicative entirely of the past and afford no guide to 
the probabilities for the future. As has been fre- 
quently pointed out in these columns a broad and 
far-sighted policy has from the first been pursued in 
the administration of the property. Efficiency is 
being promoted in every direction. Through very 
liberal appropriations out of earnings for renewals, 
replacement and depreciation, all the plants have 
been brought to the very highest standards, every- 
thing of an obsolete nature having been discarded 
and many new plants added so as at once to increase 
product and to enable this product to be turned out 
at the lowest basis of cost. Persistent adherence to 
this policy has placed the Steel Corporation in a 
position where it is able to excel competitors and to 
yield profits even under ordinarily disadvantageous 
circumstances. 

So far, therefore, as the conditions within the con- 
trol of the management are concerned, the future of 
the property may be regarded as assured. The 
serious factors, however, are the conditions at present 
operative which are wholly beyond the control of 
those charged with the care of the property. No- 
thing is to be gained by closing one’s eyes to the fact 
that these latter conditions are for the time being 
disturbing and disquieting. How they will eventuate 
must remain a matter of speculation, for they arise, 
not out of economic causes, but in large measure out 
of political circumstances. The profits of the Steel 
Corporation are dependent alike on the volume of 
business and the course of prices. Candor compels 
the statement that the outlook in neither particular is 
very encouraging at the moment. In January and 
the early part of February the present year the steel 
trade seemed to be experiencing a decided revival, 
but the last two or three weeks demand has again 
died away, prices are once more sagging and senti- 
ment is in marked degree less hopeful. The great rail- 
road carrying industry, which constitutes the largest 
single consumer of iron and steel in the country, is in 
the dumps, while general trade is passing through a 








period of reaction induced in part by the paralysis 
of the railroad industry and in further part by repres- 
sive Governmental and legislative policies. 

But even if the Steel Corporation could count upon 
an undiminished volume of business, there would yet 
remain the question of price. In this latter respect, 
too, the outlook at short range is the reverse of 
cheering. In a period of trade depression it is idle 
to look for remunerative prices, and the steel trade 
has an additional drawback to contend against, as 
compared with the recent past, in the circumstance 
that under the new Tariff Law duties on steel pro- 
ducts have been very materially reduced. If general 
trade abroad were as active as it was two years 
ago, the lowering of duties might be of little conse- 
quence, but, unfortunately, both Germany and Great 
Britain are now experiencing trade reaction the same 
as is the United States, and thus there is the danger 
that the lowering of the tariff wall may result in 
these countries dumping their surplus production 
here. 

In this young and flourishing country, however, 
experience teaches that industrial growth can never 
long be held under restraint. Hence, if Congress 
and the Government should show a more con- 
ciliatory attitude towards business interests, correc- 
tion of the existing dislocation in industrial affairs 
might speedily follow. Inthe meantime, as far as the 
Steel Corporation is concerned, comfort is to be 
derived trom the knowledge that the company is well 
fortified against a period of adversity. In other 
words, it is well prepared to cope with any unfavor- 
able situation and at the same time is in condition to 
take advantage of any favorable developments. 
The report shows that 1913 was, on the whole, a 
good year. The striking feature is that earnings and 
profits were greatly in excess of those of the previous 
year, while yet the volume of business was no larger. 
The reason is that prices were on a higher plane. 
This last indicates the importance of prices in con- 
trolling profits. In reviewing the report for 1912, we 
pointed out that in output and volume of business 
that year had never been surpassed in the company’s 
history, and yet that the net return had registered 
very little improvement over 1911, which latter had 
ranked as a very poor year in the company’s annals. 
Combined gross sales and earnings in 1912 had 
equaled $745,505,515, against only $615,148,839 in 
1911, but the profits derived had gained only 
$5,583,240. The explanation of the small net result 
was that the company had done a_ tremendous 
business, but the greater part of it was at exceedingly 
low prices, which developed in 1911 and which con- 
tinued during the early part of 1912. Chairman 
Gary then reported that the average price received 
for the entire tonnage shipped in 1912 had been 
$3 30 per ton less in the case of the domestic business 
than the similar average received in 1911 and $1 10 
less per ton in the case of the export business. 

The report now at hand for 1913 has a different 
story to tell, and the price situation is again the ex- 
planation. Earnings or profits (before the deduc- 
tion of charges for interest on the securities outstand- 
ing of the subsidiary companies as well as the Steel 
Corporation itself) increased $29,240,215, or almost 
25%. Except for what has already been said, it 
might be supposed that this gain in profit reflected 
a decided further expansion in the volume of business, 
and the same conclusion might appear justified in 
view of the fact that the total of gross sales and earn- 
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ings further increased from $745,505,515 to $796,- 


894,299. But the volume of business, while really 
large, did not differ greatly from that of 1912 and 
in certain classes of tonnage actually was reduced. 
The report tells us, what of course is well established 
by trade records, that during the last half of the 
year there was a material diminution in the amount 
of new orders received. A large tonnage of business, 
however, had been carried forward from 1912, and 
this, together with heavy bookings in the first quar- 
ter of 1913, enabled the mills to operate to very 
nearly their full capacity until September. In the 
last quarter a severe curtailment of operations 
ensued. In the total result, therefore, the produc- 
tion for the year of steel products for sale fell slightly 
below the output in 1912. 

The report furnishes comparisons of the produc- 
tion of the different leading items, according to which 
it appears that some items registered increases and 
others small decreases. In the export shipments 
there was a very decided decrease, the total of the 
shipments for 1913 having been only 1,813,072 tons 
as against 2,280,796 tons in 1912. Commenting 
upon this falling off in the export shipments, Chair- 
man Gary says it followed in part from a slackening 
in demand, due principally to the money stringency 
in foreign markets during 1913, and in part to the 
inability of the mills to furnish, when required, suffi- 
cient material for export in the first six months of the 
year because of the demands of domestic consumers. 
Then, also, the export shipments to Mexico were 
curtailed because of the chaotic condition of affairs 
in that country. 

Thus higher prices alone account for the improved 
results in 1913, and by parity of reasoning the lower 
prices which now prevail mean greatly diminished 
earnings and profits during 1914, even though the 
volume of business should prove equal to that re- 
corded in 1913, which is decidedly unlikely. Mr. 
Gary states that, as compared with the very low 
values of 1912, the average price received in 1913 
for the entire tonnage of rolled and other finished 
products [shipped was on domestic business $2 40 
higher per ton than the similar average price received 
in 1912, and that in the case of the export business 
$4 16 more per ton was realized. Better prices also 
were received for cement and pig iron. Of course 
the situation in this respect has now again been en- 
tirely altered. The report states that contempo- 
raneously with the large falling off in the mid-summer 
of 1913 of new business offering, there was a weaken- 
ing in prices on the majority of the classes of products. 
This decline in prices, it is added, steadily continued 
until the early part of 1914, when there was a mod- 
erate upward reaction. More recently, however, 
as already noted above, prices have once more begun 
to sag. 

Under the increase in prices and in profits the 
Steel Corporation’s income statement for 1913 ranks 
among the very best ever made. After allowances 
for sinking funds, depreciation and extraordinary 
replacements funds aggregating $31,860,653, a bal- 
ance remained on the operations of the twelve months 
in amount of $81,216,985, which compares with 
only $54,240,049 in the preceding calendar year. 
The call for dividends at the rate of 7% on the pre- 
ferred stock and 5% on the common shares was 
$50,634,802, leaving surplus net income, therefore, 


on the results of 1913 of $30,582,183. This com- 


pares with surplus net income of only $3,605,247 ' 





on the results for 1912. Out of the $30,582,183 sur- 
plus for 1913 there was appropriated $15,000,000 
on account of expenditures made on authorized 
appropriations for additional property and construc- 
tion and the discharge of capital obligations. No 
such appropriations, of course, was possible out of 
the small surplus of the year 1912, but in some pre- 
vious years even larger amounts were set aside for 
construction, additions, &ce. 

As already stated, too much must not be predi- 
cated on these favorable results for 1913, encouraging 
though they are, since the conditions that made them 
possible have entirely changed. The change, as 
we have seen, was already in evidence long before 
the year closed. The quarterly return for the De- 
cember quarter made this decidedly apparent. In 
that quarter profits progressively declined with each 
successive month. Thus,for October 1913 the earn- 
ings before the deduction of interest were $12,257,800. 
In November there was a drop to $8,219,769, while 
in December these earnings were no more than $5,- 
079,154, being the smallest monthly total for a period 
of nearly ten years. The maximum monthly 
earnings in 1913 were $15,386,192 in May, and the 
descent from that amount to $5,079,154 in Decem- 
ber shows how radical was the transformation for 
the worse. If the low basis of earnings in December 
were continued for a full period of twelve months, 
the earnings would not much more than suffice to 
meet interest charges and the customary sinking 
fund and depreciation allowances. That, however, 
is presenting an extreme view of the situation. These 
low earnings for December were the result both of 
low prices and an extremely small volume of business. 
Over a period of twelve months, the volume of busi- 
ness at least ought to be larger than the low rate re- 
corded in December, whatever may be the prospects 
as to prices. 

Judging of the future, the ability of the Steel Cor- 
poration to absorb extra expense outlays by econo- 
mies of operation and management should not be 
ignored. Advances in wages made in the opening 
months of 1913 added a million dollars a month to 
the expense account, and yet the whole of this seems 
to have been counterbalanced by savings in other di- 
rections. We have already indicated that the volume 
of business was practically the same in 1913 as it had 
been in 1912 (though there were larger or smaller 
changes in many of the separate items), and the grand 
total of gross receipts, on account of the better prices 
realized, increased from $745,505,515 in 1912 to 
$796 894,299. Yet operating expenses exclusive of 
taxes (which latter were much higher in 1913 than 
in 1912) were actually decreased. For 1913 the ag- 
gregate of ‘‘manufacturing and producing cost and 
operating expenses, including ordinary maintenance 
and repairs and provisional charges by the subsidiary 
companies for depreciation” is given as $636,206,- 
365; for 1912 the corresponding total was $634,089,- 
325. Thus, there has been an increase of only 
$2,000,000, even on the face of the figures. But 
cognizance must be taken of the fact that in 1913 the 
charge for maintenance and repairs was $52,000,000 
while for 1913 it was only $45,000,000. If, therefore, 
the maintenance and repair charges are deducted, 
we have an actual decrease in the remainder of the 
expenditures of about $5,000,000 in face of the higher 
wages paid. 

On this question of the advance in wages, we quote 
the following interesting paragraph from the report: 
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The average number of employees in the service 
of the corporation and its subsidiary companies dur- 
ing the entire year 1913 was 228,906, as compared 
with 221,025 in 1912, an increase of 3.57%. The 
aggregate amount of the pay-rolls for 1913, for all 
employees, was $207,206,176, in comparison with 
$189,351,602 for the preceding year, an increase of 
9.43%. The totals, both in respect of number of 
employees and aggregate pay-roll, were the largest 
in the corporation’s history. The relative per- 
centages of increase, viz., 3.57% in number of em- 
ployees and 9.43% in total pay-roll, reflect the gen- 
eral advance in wages and salaries made to the larger 
proportion of the employees on Feb. 1 1913, to which 
reference was made in last year’s annual report. 
This advance affected about 75% of the employees, 
the 25% not affected being the higher paid wage 
earners and salaried employees. The increase was 
about 12144% in the case of employees receiving less 
than $2 per day, and graduating downwards from 
this percentage in respect to those receiving higher 
rates per day. The average increase in the entire 
pay-roll (including both employees whose rates of 
pay were and were not affected) arising from this 
advance in wages and salaries was 6%, and the 
increased amount paid employees during 1913 be- 
cause of this advance was approximately $12,000,000. 


The finances of the corporation are in splendid 
shape. The new capital expenditures for the twelve 
months aggregated $41,999,098 net. In face of that 
fact there was a net decrease of $16,170,499 in the 
bonded, debenture and mortgage debt of the Steel 
Corporation and its subsidiary companies. The 
balance sheet shows that on Dec. 31 1913 the aggre- 
gate of cash on hand and on deposit with banks, 
bankers and trust companies was $66,951,010, which 
was substantially the same as at the close of 1912, 
when the amount was $67,153,564. Including this 
cash, the aggregate of current assets Dec. 31 1913 
stood at $303,757,733, whereas the aggregate of 
current liabilities at the same date was no more than 
$58 577 ,060. 








GOVERNMENT FAILINGS AND GOVERNMENT 
CONTROL OF ELECTRICAL COMMUNICATION. 


Appearance of a report upon “government owner- 
ship of electrical means of communication,”’ made to 
the Postmaster-General by a special committee 
designated by him, has been taken as indicating a 
renewed attempt to bring about that undesirable 
object. It is not unfair to say that his committee 
found what it was desired to tind, for Mr. Burleson 
is avowedly in favor of extending Governmental 
operations and this particular extension is not now 
brought forward for the first time, although more 
favored by the trend of current events and talk than 
ever before. 

Pleas can be made for it; pleas not without some 
plausibility can be made for almost anything. 
Figures can be manipulated in its favor, and half- 
truths can be arrayed; deductions can be drawn 
which have a superficial appearance of correctness, 
by comparing things not alike and leaving out 
entirely some important qualifying and explanatory 
considerations. This can always be done; by 
covering only a selected part of a case, projecting 
the strongest light possible upon some things and 
carefully leaving others in deep shadow, any skilled 
advocate can frame a “brief”? which seems con- 
clusive so long as left as its author fixed it. 

Waiving, for the present at least, any examination 
of what the complete and incontestable figures of 


— 


experience with Government ownership elsewhere 
may suggest, we Americans already have a long and 
instructive experience. More than ever before, 
Government is prating of efficiency and actually 
talks of undertaking to enforce and teach it as to 
private business, whereas it is itself superlatively 
inefficient and wasteful. 

If there is any Governmental business, from the 
largest to the smallest, in which there is such a 
well-directed application of suitable means to suit- 
able ends as fairly approximates to the handling 
of any successful and enduring private business, 
the advocates of more centralization should bring 
it torth to the light. It is not in Congress; not in 
pensions; not in public engraving and _ printing; 
not in any Department; not even in the postal service, 
for the pretended economy (and even the surplus re- 
ceipts) are attained there by such imperfect and incor- 
rect bookkeeping as would make a respectable public 
accountant blushif he were detected in practicing it. 

Political jobbery, clumsiness, inefficiency, waste 
of money and effort—these characterize Govern- 
mental operations from stem to stern and year to 
year; they are cumulative and proceed unrelieved, 
despite some occasional talk of economy and an 
accounting system. 

The plain truth is that an utterly wrong con- 
ception of government has gradually possessed men’s 
minds, leading to— and continually growing upon— 
the perversion of it from its proper sphere. Govern- 
ment is not wiser than the citizen; it is a little below 
rather than above, or equal to, the average intelli- 
gence of the people. It is not rich; it has not a 
dollar which it did not forcibly take from producers. 
It is not an entity of itself; it lives upon and is 
supported by the private industry which it talks 
about correcting and improving. Without initiative 
of its own, it hinders and destroys that in the indi- 
vidual; the touch of its hand is palsying everywhere. 
We have a Government machine, because it performs 
a few indispensable functions: for example, mails- 
carrying, which private capital would not under- 
take upon a uniform rate, and a few exercises of 
power which can be had only by concentration yet 
are necessary. 

This is fundamental, and could almost be classed 
with the axioms. Yet because one class after 
another has sought and obtained the loan of con- 
solidated power for serving its own selfish ends the 
perversions have gone on and on, until the habit is 
formed and there seems no end of the perversions. 

Legislatures are pothering over “a minimum 
wage;” bills for ‘‘uniform prices’ are in the Con- 
gressional hopper; and a bill to set up a Federal 
commission to regulate ‘‘movies’” has just appeared 
in the Senate. These perversions obey the natural 
law of degeneracy; the more of,them, the stronger 
the pressure to go farther and the weaker the in- 
clination ‘to return to a normal state. 





THE AMERICAN TELEPHONE & TELEGRAPH 


REPORT. 

The observations in the preceding article possess 
special pertinence in view of the appearance the pres- 
ent week of the annual report of the American Tele- 
phone & Telegraph Co. for the calendar year 1913. 
This report deals at length with the subject of Gov- 
ernment ownership and operation in its bearing upon 








the telephone business. In all-embracing fashion 








872 











THE CHRONICLE 





[VoL. XCVII. 








President Theodore N. Vail completely demolishes | 
the idea that Government ownership could ever in 
the remotest degree approach private ownership in | 
point of cost,or service, or efficiency, or in ability to | 
cater to the growing needs of the people. | 
The overwhelming nature ot the task should deter, if | 
nothing else. The problem would bea gigantic one. One | 
isforcibly impressed with that fact when contemplat- 
ing the statistics in the report with the vast figures | 
they record, furnishing proof positive of the im-| 
possibility of the task for the Government, entirely 
independent of Mr. Vail’s accurate course of reason- 
ing, which leads irresistibly to the same conclusion. 
There were at the end of 1913 no less than 16,- 


111,011 miles of wire in the Bell telephone system in | 5 


the United States, an increase of 1,500,198 miles 
as compared with the end of 1912, and during the | 
last few years the increase has been at this rate of | 
one and one-half million miles per annum. How) 
would the Government grapple with the problem of | 
providing for this increase, or would it be indifferent 
and neglect to grapple with it at all? It is obviously 
impossible to give Government officials unrestrained 
latitude in matters under their care; and, owing to 
the red tape which is inseparable from the Govern- 
ment service, the officials would find their hands 
tied, rendering it out of the question to make prompt 
response to the imperative requirements for an ex- | 
tension ot the service. 

The number of stations on Dec. 31 1913 was 8,133,- 
017, and this was an increase of 676,943 for the year. | 
Not only that, but in the three years from Dec. 31 
1910 to Dec. 31 1913 the number of separate stations 
increased from 5,882,719 to 8,133,017, which is an 
addition of 2,250,298 for the three years, or at the rate 
of over 700,000 new stationsa year. Thesame question 
comes up here. How would the Government provide 
for the extension of theservice in that respect? The 
action of Congress would have to be awaited before 
any step could be taken. Bear in mind also that the 
exchange connections for 1913 were 26,431,024 daily, 
and that this compares with 21,681,471 connections 
daily in 1910, so that these daily connections have 
increased about 5,000,000 per day in the last three 
years alone. 

The financing of the capital needs for the new 
extensions would present almost insuperable diffi- 
culties if the telephone service were in the hands of 
the Government. It is a common thing to hear the 
Bell telephone systems denounced, but that system 
had to raise the money in 1913 for $54,871,856 spent 
for new plant additions. In 1912 the amount was 
even larger, being $75,626,900, and for the last | 
fourteen years the new capital outlays for plant addi- 
tions have aggregated the huge sum of $646,915,000. 
It is at the same time estimated that in 1914 new con- 
struction will call for a further expenditure of $56,- 
000,000, making the outlays for the last fifteen years 
over $700,000,000. How would the Government go 
about it so as to raise this money promptly and ex- 
peditiously? Or would the system have to rema‘n 
at a standstill while Congress was deliberating or 
some Government commission was cogitating whether 
it was advisable to take any further steps in advance ? 

At the end of 1900 the outstanding obligaticns of 
the companies in the Bell telephone system were only 
$194,728,100; at the end of 1913 the aggregate was 
no less than $796,587,065. Supposing the Govern- 
ment supplied the money for such tremendous addi- 
tions{to capital from year to year, could it be depend- 














| of their securities.” 


ed upon to keep the entire capitalization on a profit- 
able basis such as the American Telephone & Tele- 
graph Co. has been doing? Is it not certain that 
the system would be worked at a loss? 

President Vail cautions the shareholders against 
parting with their holdings. He tells them to “rest 
quietly and not be seared or frightened into sacrifices 
He says—and the facts bear 
him out—that “whether Government purchase be 
ultimately decided upon or not, the propertyis well 
worth more than the market price of its securities.” 
He points out that for the $344,616,300 capital stock 
outstanding at the end of 1913, $369,136,414 had 
been paid into the treasury of the company, the $24,- 
20,114 in excess of par value representing. premiums 
received on new issues of stock. He declares that 
the book value of the property is less than the actual 
value and shows that, while the American Tele- 
phone & Telegraph Co. is paying 8% on its stock, the 
present distribution of profits by the company 
and associated companies averages only 6.05% on 
the par value of the outstanding securities and less 
than 5% on the book value. 

For the late year gross earnings of the Bell tele- 
phone system aggregated $215,572,822 


nt ely 


an increase from $165,612,881 in 1910. 


which is 
The rise 


‘in net earnings during the three years was much 


slower, having been from $50,994,408 to $58,689,523. 
The latter was sufficient to meet interest require- 
ments and to pay $30,301,705 in dividends and still 
leave $11,735,194 surplus on the year’s operations. 
Operations are being conducted ,however, on a nar- 
rowing margin of profits, as is evident from the fact 
that in 1910 the surplus above dividends was $14,- 
276,758. 

For the American Telephone & Telegraph Co. 
itself—that is, counting only the dividends actually 
received on the stock holdings of the subsidiary 
companies and omitting the moneys earned but not 
distributed—the surplus above dividend require- 
ments in 1913 was $5,466,053. Of this, $2,500,000 
was carried to reserves and $2,966,053 to surplus. 
There is a little table in the report showing these 
items for the last fourteen years, and we have had 
the curiosity to make footings of the same. We 
find that $28,268,477 was added to reserves and 
$26 ,307 ,299 to surplus, making $54,575,776 together. 

Is there not something farcical about the suggestion 
of Government ownership when private management 
shows such excellent results and recognizes its obli- 
gation to the public not only by rendering satisfac- 
tory and cheap service but by contenting itself 
with moderate dividends and turning back into the 
property such prodigious amounts for its improve- 
ment and development? President Vail’s assur- 
ances to the stockholders obviously do not rest on 
shadowy grounds. 








RAILROAD GROSS AND NET EARNINGS FOR 
JANUARY. 

Our January compilation of the gross earnings 

of United States railroads is of the same character 

as the exhibits for the months immediately preceding 


—that is, extremely unfavorable. On account of 


the depression in trade and last season’s diminished 
grain yield in the West, gross earnings fall below those 
of the corresponding period in 1913, while it has been 
found possible to reduce expenses only in minor 
degree (in some cases not at all); the consequence is 
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that the loss in gross revenues counts to nearly its 
full extent as a loss in net, thus leaving the com- 
panies in a very unhappy plight, the more so as, owing 
to the new capital outlays of the twelve months, they 


‘apitalization. Our statement, covering 481 
operating 243,732 miles of line (or not far from the 
total railroad mileage of the psig LE shows $16,- 
884,807 decrease in gross, or 6.75%, and $12,451,572 


decrease in net, or 19.10%. Weather conditions 
were not a disturbing element in either year, the 


winter having been mild in January of both years, 
which accentuates the significance of the falling off. 


Inc. (+) or Dec. (—). 

January (481 road 1914 1913 Amir? ¢ 
Miles of road_- 943,732 941 4°09 9 9f8 0 923 
Gross earnings $233,.073,834 $249,958,641 $16,884 807 6.75 
Operating expenses 180, 323,98: 5 184,757,200 — 4,423,935 2 40 
Net earnings paces $52 ,7 40 », 869 $f 65, 201,441 —$12,451,572 19.10 


Obviously a hidideaain in net earnings at the rate 


of close to 20%, if long continued, would spell national 


disaster. The importance of this shrinkage, how- 
ever, is in a measure minimized bv the fact that com- 


parison is with a month in 1913 which had shown 
very large gains in beth gross and net. This holds 


roads | 


in gross or in net, or in both, but the overwhelming 
proportion of roads reports losses in gross and net 


'alike, the shrinkage in the latter in some cases 


exceeding the loss in gross, not merely in ratio but 
are obliged to earn a return on a larger total of | 


in absolute amount. The Pennsylvania Railroad, 
including all lines which make returns to the Inter- 
State Commerce Commission, both East and West, 
has suffered a decrease of $2,870,947 in gross and of 
$1,419,410 in net. The ‘Now York Central has lost 
$687 ,699 in gross and $761,804 in net. This is for 


the Central proper. Including the various auxiliary 
and controlled roads, the whcle going to form the 
New York Central system, the result is a loss of $3,- 
071,698 in gross and of $3,600,822 in net. The 
Baltimore & Ohio has lost $1,107,844 in gross and 
| $460,915 in net and the Erie $484,141 in gross and 


$711,820 in net. 


out the hope that at least the ratio of decrease in| 


subsequent months will be smaller, but this qualify- 
ing remark is itself subject to qualification, owing to 
the fact that the large gains of January 
themselves in part merely a recovery of exceptionally 
heavy losses in January 1912,when the winter weather 
experienced was the worst encountered in a genera- 


tion. Stated in brief, our tabulations in January 
1913 registered $38,128,677 gain in gross and $18,- 
781,777 gain in net. On the other hand, in January 


1912 our compilations recorded a decrease of $2,440,- 
307 in gross and of $7,019,714 in net. The showing 
was unfavorable, too, in January of the year pre- 
ceding, namely 1911, inasmuch as, though there was 
then a gain in the gross, it was very small, reaching 
only $4,248,770, while in the net earnings there was 
an actual loss of $3,483,309. Furthermore, in 1910 
a gain of $27,776.971 in gross yielded an addition 
of only 577 to net. Below we furnish a 


$6,918,577 
summary of the Januery comparisons for each year 
for 1910 and for 


back to 1896. For 1911, 

use the totals of the Inter-State Commerce Com- 
mission, but fer preceding years we give the results 
just as registered by our own tables each year—a 
portion of the railroad mileage of the country being 
always unrepresented in the totals owing to the re- 
fusal at that time of some of the roads to gi 
monthly schol for cute ition. 


a 


ve out 








1909 we | 


waukee & St. 
1913 were | 


| 








Gross Earnings et Earnin 
Year —_—- eerie — os - 
Year | Year Increase or r | Year In ase 
Given. | Preceding. | Decrease. Giren Precedin Decrease 

January $ s | $ s s “ 
1895 53,316,855 48,726,989 4,589,875 15,494,163 13,189,595 + 2 294,568 
1897 51,065,589 54, fg $18 »,619 3,559,030 14,277,924 15,394,495 1.116.571 
1898 69,345,299 5,271) +7,649,019 17,833,662 14,601 313 3,232,349 
1899 __ 63,149,988) 58 2733. 141 + 4,396 847) 18,744,045 17,447 ,€39 1,296,415 
1990 78,264,483, 66,312,149 4+- 11,952,343 / 26,384,125 20,489,925 + 5,894,200 
1901 ©0,514,376 81,878,382) +8,635,994 39,135,751 25,911,701 -~4,294 059 
1902 99 888,443 91,517,103) +8,371,349 32,993,376 39,441, 465 + 2,551,913 
19093 190,849,997, 92,239,740) +8,610,257) 30,921,883 29,745,477 + 276,406 
1904 191,839,239 106,687,145 4,847,915 24,043,886, 32,139,525 8,095,629 
1995. . .|193,641,710, 96,912,364) +6,729,346 26,583,361 23,538,414 3,044,947 
1906 128,566,968 106,741,989 + 21,824,988 38,673,269 26,996,772 411,676,497 
1907 133,840,696 123,664,663! + 10,176,033 36,287,044 37,096,918 899.874 
19908 135,127,093,155,152,717 20,025,624 29,659,241 41,155,587 11,496 346 
1909 _1182,970,018 173,352,799, +9,617,219150,295,374 41,036,612 +9 258,762 
1910. _|211,941,934 183,254,063) + 27,776,971157,409,657, 50,491,080 +6,918,577 | 
1911 21% 5,057,017 210,898,247, +4,248,770 53,899,959 57 .3723,98S8 3,483,309 
1912 219,794,771 213,145,078 2 ,440,307' 45,940,706 52,960,420 7,019,714 
1913 __ .| 246,693,737 208,535,069 +38,128,677 64,277,164 45,495,387 4+ 18,781,777 
1914_ __'23%3.073,834 249 958 ,641'—16,884,807' 52,749 8°9 65,201,441 - ‘12,451 72 

Note In 1896 the number of roads included in the month of January was 1535: in 
1897, 127; in 1898, 139; in 1899, 115; in 1900, 114; in 1901, 130; in 1802, 109; in 
1903, 105; in 1904, 103: in 1905, 94; in 1906, 160; in 1907, 97. In 1908 the returns 


were based on 157,629 miles of road; 
242,479; in 1912, 237,888; in 1913, 


in 1909, 


231,970; In 1910, 239,808; in 1911, 
235,607; 


in 1914, 243,732. 

The comparisons for the separate roads duplicate 
these of the general totals. A very few lines, by 
reason of special causes, are able to report increases 


| 
| 
| 
| 


| decrease in gross and $150,437 in net. 


30th the principal New England 
systems again fall behind—the New Haven $576,384 
in gross and $401,923 in net and the Boston & Maine 
$338 ,307 in gross and $151,043 in net. 

A number of the Western roads seem to have 
succeeded in putting a curb on expenses, but that 
condition is by no means general even in the 
The Chicago & North Western with $225.03 
crease in gross, has added $22,425 to net; 
Paul, 
increased its net 


Vest. 
de- 
the Mil- 
with $371,085 loss in gross, has 
$164,461; the Union Pacific, 

in face of $327,712 loss in gross, has enlarged its net 
by $15,580, and the Rock Island is distinguished for 
an increase in both gross and net 
former 
hand, 


by 


-$176,638 in the 
and $513,852 in the latter. On the ether 
the Burlington & Quincy reports $611,899 
decrease in gross and $451,580 decrease in net; the 
Northern Pacific $781,402 decrease in gross and 
$342,856 in net and the Southern Pacitie $284,609 
The Great 
Northern, with $346,952 gross, has 
$105,484 decrease in net. 

In the South, the returns are unfavorable, 
except that the two Harriman roads, in part because 
of a larger cotton movement, are able to show sub- 
stantial improvement in both gross and net. 
Louisville & Nashville falls $ 06 behind in gross 
and $238,640 in net and the Southern Ry., while 
having added $86,901 to gross, suffered a decrease 
of $46,725 in net. The Atlantic Coast Line has 
$49,551 decrease in gross and $183,956 decrease in 
net. In the following we show all changes for the 
separate roads for amounts in excess of $100,000, 
whether increases or decreases, both 
and in the net: 


decrease in 


also, 
The 


99" — 


237 yf 


in the gross 


PRINCIPAL 








CHANGES IN GROSS EARNINGS IN JANUARY. 

Increas: Ss. Decreases. 
Yazoo & Mississippi Vail $255, Norfolk & Western $418,970 
Chesapeake & Ohio___-- Chicago Milw & St Paul 371,085 
Rock Island. 1 Michigan Central 357,243 
Texas & Pacific. 1 26, Great Northern- 346,952 
Missouri Kansas & Texas lf Boston & Maine 338 ,307 
Chicago St Paul M & O 1 Minn St Paul& SS M. 334,400 
Illinois Central. -_- 114,353 Union Pacific 327,712 
Bangor & Aroostook- 102,556) Elgin Joliet & Eastern. - 313,317 
——_—_—__—.| Delaware & Hudson_. 312,426 
Representing 8 roads Cleve Cin Chie & St L 309,767 
in our compilation.. $1,304,034 Southern Pacifie —__-_- 284,609 
Missouri Pacific___ a 250,878 
Decreases.| Louisville & Nashville. - 237,706 
Pennsylvania - a$2,555,070' Chicago & North West_. 225,034 
Atch Topeka & Santa Fe 1,156,776 Spokane Portl & Seattile_ 186,170 
Baltimore & Ohio_____- 1,107,844) Denver & Rio Grande__- 182,323 
Lake Shore & Mich Sou- 904,696 Wabash 170,461 
Northern Pac ific i 781,402 | Central of New Jersey. 159,581 
N Y Central & Hud Kiv-. b687.699 Pere Marque tte. 153,589 
Lehigh Valley. 675,328! N Y Chicago & St Louis. 149,630 
Philadelphia & Reading 673,304) Chicago & Alton______- 136,747 
Chicago Burl & Quincy 611,899 Colorado & Southern _- 136,266 
N Y New Haven & Hartf 576,384 Bessemer & Lake Erie 122,582 

Delaware Lack & West 533,952 _—— 

Erie 484,141 Rerpesenting 36 roads _ 

Pittsburgh & Lake Erie 483,240 in our compilation__ $17,057,490 
Note. All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 


separate roads so as to make the results conform as ne arly as 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., tozether with the Pennsyl- 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $1,102,001 decrease, the Pennsylvania 
Company $901,675 loss and the P.C.C. & St. L. $551,394 loss. Including 


possible to 
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all lines owned and controlled which make monthly returns ‘eo the Inter- 
State Commerce Commission, the result is a loss of $2,870,9 


b These figures cover merely the operations of the New Y oric Central 


itself. Including the various auxiliary and controlled roads, like the 
a vy Central, the Lake Shore, the ‘“‘Big Four,’’ the “Nickel Plate,’ 
c 


the whole going to form the New York Central System, the result is 
a loss of $3,071,698. 


PRINOIPAL CHANGES IN NET EARNINGS IN JANUARY. 
Increases. 








| Decreases. 
Rock Island........... $513,852 | Lehigh Valley. __...._-- $393 ,282 
Yazoo & Mississippi Vall 234,518} Delaware & Hudson_-__- 359,337 
Illinois Central_____.__- 192.702| Northern Pacific_______ 342,856 
Chicago Milw& St Paul- — 164,461|Central of New Jersey.. 306,935 
Chic St Paul Minn & Om 161 1152 | Elgin Joliet & Eastern__ 249,846 
Missouri Kansas & Texas 122,234 | Louisville & Nashville__ 238,640 
Weras & Pacific. ....... 110,585| Pere Marquette_______-_ 226,098 
—— |N Y Chicago & St Louis. 219,938 
Representing 7 roads in | Bessemer & Lake Erie__-_ 192,960 
our compilation.___. $1,499,504| Minn St Paul & 8 S M_- 187 ,366 
Decreases.| Atlantic Coast Line_____ 183,956 
Pennsylvania ~~. _....__-_ a$1,049,009 Spokane Portl & Seattle_ 171,940 
Lake Shore & Mich Cent 958,253 Atch Topeka & Santa Fe 166,098 
ie § Central & Hud Riv. 06761,804 Boston AS 151,043 
ES ae ere es 711 820) Southern Pacific.______ 150,437 
Phitadsipbia & Reading- 587 364 | ; ae 134,534 
Cleve Cin Chic & St L_- 568 ,769 | Union (Pennsylvania) _ _ 111,475 
Delaware Lack & West__ 470,559 | Western Pacific. _.____. 111,505 
Pittsburgh & Lake Erie_ 468,755|Cin Ham & Dayton____ 110,240 
Baltimore & Ohio__ ____ 460,915| Great Northern. ______- 105,484 
Chicago Burl & Quincy__ 451, 580 | Chicago & East Illinois__ 101,358 
Norfolk & Western... _-- 441,708 
Michigan Central... _- 407 559 Representing 34 ro 
N Y New Haven & Hartf 401,923 in our pon BA nactgy OD 955,846 





a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the Pittsburgh C incinnati C hicago & St. Louis, the 
Pennsylvania RR. reporting $791,742 decrease, the Pennsylvania Company 
$222,368 loss and the P. C. C. & St. L. $34,899 loss. Including all lines 
owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a loss of $1,419,410. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
ag oy Central, the Lake Shore, the “Big Four,"’ the “Nickel Plate,”’ 


the whole going to form the New York Central System, the result is 
a Sate of $3,600,822. 


The best indication of all of the unfavorable 
nature of the returns all over the country is shown 
when the roads are arranged in groups or geographical 
divisions. It then appears that every division re- 
cords a contraction in the gross, and all but one 
(that embracing the roads in the Southwest) a con- 
traction also in the net. Our summary by groups 
is as follows: 

SUMMARY BY GROUPS. 


—Gross Earnings——— 
1913. Inc. (+) or Dec. (—) 
g 


cr 





Section or Group. 
January— 
Group 1 (17 roads), 


1914. 


€ 


$ 
10,432,140 




















New England. 11,203,218 —771,078 6.88 
Group 2 (83 roads), East & Middle. 55,635,235 61,930,545 —6,295,310 10.17 
Group 3 (66 roads), Middle West__ 30,742,169 35,376,699 —4,634,530 13.10 
Groups 4 & 5 (91 roads), Southern. 34,415,306 34,605,370 — 190,064 0.52 
Groups 6 & 7 (79 roads), Northwest 49,779,852 52,844,131 — 3,064,279 5.80 
Groups 8 & 9 (97 roads), Southwest 39,211,240 40,171,867 — 960,627 2.39 
Group 10 (48 roads), Pacific Coast- 12,857 ,892 13,826,811 —968,919 7.01 
Total (481 roads) - int 233,073, 834 249,958,641 —16,884,807 6.75 
_ ———M ileage- —- — ~~ —— Net Earntngs———-——_—- 
1914. 1913. ‘1914. 1913. Ine. (+ )er Dec. (—). 

$ 
Group No. 1.....-..-- 7,657 7,680 1 400, 414 1,963,033 —f02, 619 25. 60 
Group No. 2._..-..--.- 26,610 26,368 10,834,798 16,459,741 —5,624,943 34.71 
Group No. 3_-_-..--.-. 25,962 25,870 3,930,118 7,990,131 —4,060,013 50.81 
Groups Nos. 4 & 5_._.. 41,057 40,879 8,994,758 9,863,128 —868,370 8.80 
Groups Nos. 6 & 7___. 67,692 67,217 14,169,823 14,997,360 —827,537 5.52 
Groups Nos. 8 & 9__.. 56,848 55,886 9,775,320 9,658,519 +116,801 1.21 
Group No. 10....-..- 17,906 17,569 3,584,638 4,269,529 —684,891 16.04 
NE Skew chessainen 243,732 241,469 52,7 49, 869 65,201,441 —12,451,5 19.10 


NOTE.—¢roup I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 


peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 


Groups IV. 


and V. combined include the Southern States south of the Ohio and 
east of the 


Mississippi River. 

Gropus VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State 
through Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 








HOLDING THE RAILROADS TO IMPOSSIBLE 
CONDITIONS IN THE MAIL SERVICE. 
Once more President Ralph Peters of the Long 
Island Railroad brings forward his plea for simple 
justice to the roads in the matter ot pay for carry- 
ing the mails, based mainly upon the fact that since 
the last determinative weighing the parcels-post has 
come in and has added enormously to the burden to 
be moved. It was said on the floor of the Senate, 
few weeks ago, that mattrasses, ore in 50-lb. 
packages, baby carriages, and similar varieties of 
merchandise, have been carried as mail matter. The 
newspapers have told us from time to time of bricks 
in considerable quantities, of coffins, and even of 
living children, despatched as mailable parcels. 





Senator Brady of Idaho said that some star-route 
contractors had found it impossible to struggle 
with the size of their loads and had abandoned 
their work, leaving their sureties to themselves. 
Senator Gallinger of New Hampshire said that not 
only were these men in trouble, but that city car- 
riers are protesting that they must have vehicles 
supplied to ‘them or abandon their jobs; sooner or 
later, he declared, vehicles for gathering up and 
delivering these parcels of stuff must be provided. 
Senator Bristow of Kansas declared that the limit of 
weight should never have gone past twenty pounds 
and the first zone should not have been abolished; 
all this, he said, is inj the interest of mail-order 
concerns, which are permitted to use the mails at 
a rate so low that the Government is working below 
cost and small local merchants are being drivenout 
of business. 

If this last statement is considerably correct we 
shall surely hear from the oppressed local trader 
ere long. The person who sends or receives these 
parcels felicitates himself over the cheapness of 
carriage, but the question remains, at whose expense 
is this apparent advantage ? A large express com- 
pany is on the point of abandoning the field, and 
some organizations have been stirring to save those 
companies which seem to them in danger. How- 
ever this may be, and whatever may be the final 
working of this new scheme for attaining an alleged 
public good, it is certain that the railroads are not 
experiencing aught but injury from it. In what 
other business on earth is it conceivable that a con- 
tract for service could be made and insisted upon, 
to run for several years, at a fixed rate of compensa- 
tion but with the amount of service to be demanded 
left entirely without limit ? Do men buy any mer- 
chandise for future delivery on the basis of a limited 
price but an unlimited quantity? Is there even 
any personal service contracted for over a consider- 
able future time at a fixed price but without any 
definite stipulation as to amount of service to be 
rendered ? 

Here we are, with the railroads waiting for an 
increase in their freight schedules upon a state 
of facts which has been placed beyond question; 
yet one man comes forward to offer his own un- 
supported assertion that the carriers are really 
prosperous, with net earnings larger than ever before, 
and that they have simulated distress by improperly 
handling their accounts. He “knows” this is so, 
because (he says) it cannot possibly be otherwise. 
Suppose it were so and could not possibly be other- 
wise, the question whether an injustice and a wrong 
is not done the roads in the matter of mails-carrying 
would remain, and delay upon it would be a public 
shame. 








BONDS WHICH ARE AND BONDS WHICH ARE NOT 
TAX-EXEMPT. 


[SEVENTEENTH ARTICLE |] 


We add still another to our series of articles classifying the 
bonds of United States railroads so as to show which issues 
sontain tax provisions binding the companies themselves 
to assume or pay any taxes they may be called upon to 
deduct in making payments of interest and which issues are 
without provisions of that kind. The matter has particular 
reference, of course, to the Federal Income Tax Law, just en- 
acted, under which the Government undertakes to collect the 
normal income tax of 1% at the source of the income, and 
the companies are called upon to withhold the tax in making 
interest or coupon payments unless the holder of the bond {is 
exempt from the tax. 
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We began the series of articles in the “Chronicle” of Nov.22, 
pages 1467-1470. ‘The second contribution appeared Nov. 
29, pages 1549-1552; the third, Dec. 6, pages 1627-1629; the 
fourth, Dec. 13, pages 1700-1702; the fifth, Dec. 20, pages 
1788-1791; the sixth, Dec. 27, pages 1862-1864; the seventh, 
Jan. 3, pages 43-45; the eighth, Jan. 10, pages 109-111; the 
ninth, Jan. 17, pages 201-203; the tenth, Jan. 24, pages 271- 
272, the eleventh, Jan. 31, pages 345-346; the twelfth, Feb. 
14, pages 490-494; the thirteenth, Feb. 21, pages 562-563; 
the fourteenth, Feb. 28, pages 652-653; the fifteenth, 
March 7, pages 726-729, and the sixteenth, March 14, pages 
806-809. 

It is proper to state that we are greatly indebted to the 
well-known firm of F. J. Lisman & Co., who have collected 
excerpts from the mortgages of companies the bonds of 
which have been listed on the New York Stock Exchange, 
and also from various other mortgages, and who have kindly 
placed the data at our disposal in a number of cases in which 
we would otherwise have lacked the necessary information. 

A complete index to the steam railroads whose securities 
have been classified will be found in our issue of Feb. 14, 
page 490. In the following we furnish a full index to the 
electric railway and public utility securities which have been 
elassified. 


Ala. City Gad. & Att. Ry., Mar. 7, p.727. 
Albany Southern RR., Feb. 14, 
Albia Interurban Ry., Mar. 7, 





Gainesv. (Ga.) Ry. & P. Co., Feb. 14, 
p. 491. p. 491 


p. 727.  |Galesb. & Kew. (Ill.) El. Ry., Feb. 21, 
Amer. River Elec. Co., Feb. 28, p. 653. p. 562. 

Appalachian Pow. Co., Feb. 28, p. 653.; Galveston Elec. Co., Feb. 14, p. 491. 
Apple River Pow. Co., Feb. 28, p. 653. | Galv.-Hous. El. C o. Feb. 14, p. 491. 
Ark. & Terr. OiL& G. Co., Feb. 28, p.653.| Galv.-Hous. El. Ry. c 0., Feb. 14, p. 491. 


ark. Val. Ry., L.& PCo., Feb. 28, p.653.| Geneva Sen. Falls & Aub. RR., Feb. 14, 

Atlantic City & Sh. Co., Feb. 14, p. 491. p. 491. 

Atlan. Coast El. Ry., Mar. 14, p. 807. Grand Forks G. & El. Co., Feb. 28, p.653. 

Atlantic Shore Ry., Feb. 21, p. 562. Gulfp. & Miss. Coast Tr. Co., Feb. 14, 

Aub. & Syrac. E. RR., Feb. 21, p. 562. p. 491. 

Aug.-Aiken Ry. & El. Corp., Mar. 14,' Ham. Lt. & Pow. Co., Feb. 14, p. 491. 
p. 807. Harrisburg Rys., Feb. 14, p. 491. 


Aurora Elgin & Ch. RR., Feb. 14, p. 491. | Hartf. & Sp’gfield St. Ry., Feb. 14, p.491 


Austin (Tex.) St. Ry., Feb. 14, p. 491. Hanover & McSher. St. Ry., Feb. 14, p. 
Bangor Ry. & El. Co., Mar. 14, p. 807. 491. 

Baton Rouge El. Co., Feb. 14, p. 491. Holyoke (Mass.) St. Ry., Feb. 14, p. 491. 
Beaumont Trac. Co., Feb. 14, p. 491. Houghton Co. El. Lt. Co., Feb. 14, p.491 
Berkshire Power Co., Feb. 14, p. 491. | Hought. Co. St. Ry. Co., Feb. 14, p. 491. 
Biddeford & Saco RR., Feb. id, p. 491.| Hought. Co. Tr. Co., Feb. 14, p. 491. 
Binghamton Ry., Mar. 7, p. 727 | Houston Elec. Co., Feb. 14, p. 491. 


Blackst. Val. G. &E. Co., Feb. 14, p.491. | 
Blue Hill St. Ry., Feb. 14, p. 491. 
Boston Elev. Ry., Feb. 14. p. 491, 
Bost. & Wore. St. Ry., Feb. 14, p. 491. 
Broad Rip. Tr. Co., Feb. 14, p. 491. 


Hudson Riv. & East. Tr. Co., Feb. 21, 
62 


Pp. . 

Humboldt Tran. Co., Feb. 14, p. 491. 

| Illinois Tr. Co. and subs., Mar. 7, p. 727. 
Ind. & Louisv. Tr. Ry., Mar. 7, p. 727. 


Bklyn. Rap. Tran. Co., Mar. 14, p. 807.)| Indiana Rys. & Lt. Co., Feb. 14, p. 491. 
Bucks Co. Inter. Ry., Feb. 21, p. 562. | Ind. Col. & Sou. Tr. Co., Feb. 21, p. 562. 


Buf. Lock. & Roch. Ry., Feb. 21, p. 562. | Inter-State Lt. & P. Co., Feb. 28, p. 653. 


Burlington (Vt.) Trac.Co., Mar.7,p.727.| Interurb. Ry. (Des Moines), Feb. 14, 
(H. M.) Byllesby & Co. (controlled p. 491, 
properties), Feb. 28, p. 653. Inter. Ry. & Term. Co., Feb. 14, p. 491. 


Cape Breton E!. Co., Feb. 14, p. 491. 
Carolina Pow. & Lt. Co., Feb. 14, p. 491. | lronw. & Bess. Ry. & Lt. Co., Feb. 14, 
Calais (Maine) St. Ry., Feb. 14, p. 491. p. 491 


Cent. Calif. Trac. Co., Feb. 21, p. 562. ‘Jack. (Miss.) Lt. & Tr, Co., Feb. 
Chambersburg Greencastle & WwW aynes- | p. 491. 


lowa Ry. & Lt. Co., Feb. 14, p. 491. 


14, 


boro St. Ry., Feb. 14, p. 491. | Jacksonville El. Co., Feb. 14, p. 491. 
Charleston (s. C.) Cons. Ry. & Ltg., | Jacksonville Tr. Co., Feb. 14, p. 491. 

Feb. 14, p. 491. Jop. & Pitts. (Kan.) Ry., Feb. 14, p. 491. 
Charlotte (N.C.) El. Ry., Mar. 14, p.807| Kansas City Clay Co. & St. Jo. Ry., 


Chic. City & Conn. Rys., 
Chicago Elev. Rys., Feb. 
Chicago & Int. Trac. Co., 

Chic. & Oak Park El. RR. 


Feb. 14, p. 491. | 
14, p. 491. 

Feb. 14, p. 491. 
Feb. 14, p.491 | 


Mar. 14, p. 808. 
| Kentucky Pipe Line Co., Feb. 28, p. 653. 
| Keokuk Fiec. Co., Feb. 14, p. 491. 


| Keokuk El. Ry. & Pow. Co., Feb. 14, 


Ohicago Rys., Feb. 14, p. 491 p. 491. 

Chi. So. Bd. & N. tae ‘Ry., Mar. 14, Keo. Gas L. & Coke Co., Feb. 14, p. 491. 
p. 807. | Key West El. Co., Feb. 14, p. 491, 

Chic. & W. Towns Ry., Feb. 14, p. 491.| Kingston Cons. RR., Feb. 21, p. 562. 

Cinc. Newp. & Cov. Tr. Co., Feb. 21,| Lake Shore Elec. Ry., Mar. 7, p. 727. 
p. 562 | Lane. Co. Ry. & Lt. Co., Feb. 28, p. 653. 

Citizens’ Trac. Co., Feb. 21, p. 562. Lehigh Valley Transit Co., Mar. 14,p.808 

(E. W.) Clark & Co. (controlled proper-| Lewisburg (Pa.) Milton & Watsontown 
ties), Mar. 14, p. 807. Pass. Ry., Feb. 21, p. 562. 

Cleve. & Erie Ry., Feb. 14, p. 491. Lincoln (Neb.) Tr. Co., Feb. 14, p. 491. 

Cleveland Ry., Mar. 7, p. 727 | Long Isl. Con. El. Rys., Mar. 7, p. 727. 

Oolo. Springs & Int. Ry., Feb. 14, p. 491. Louisville Gas & El. Co., Feb. 28, p. 653. 

Colum. (8S. C.) G. & Fl, Co., Feb. 14, , Louisville Lighting Co., Feb. 28, p. 653. 
p. 491. | Louisville Trac. Co., Feb. 21, p. 562. 

Columbus Elec. Co., Feb. 14, p. 491. Lowell El. Lt. Corp., Feb. 14, p. 491. 

Columb. Mag. Spgs. & Nor. Ry., Feb. 14,; Manch. Trac., Lt. & P. Co., Feb. 21, 


p. 491. 
Colum. Mar. & Bucy. Ry., Feb. 21, p.562 
Colum. New Alb. & Johnstown Trac. 
Co., Feb. 21, p. 562 


562. 


p. 562. 
Mankato Gas & El. Co., Feb. 28, p. 653. 
Marquette Co.G.& E.Co., Mar.7,p727. 
| Maryland Elec. Rys., Feb. 14, p. 491. 


Columbus Power Co., Feb. 14, p. 491. Mass. Cons. Rys., Feb. 14, p. 491. 
Colum. Ry. & Light Co., Mar. 14, p. 807.| Mass. El. Cos. and subs., Mar. 7, p. 727. 
Commonwealth Pow., Ry. & Lt. Co.,| Mesaba Elec. Ry., Mar. 14, p. 808. 

Mar. 14, p. 807. | Milf. & Uxb. St. Ry., Feb. 14, p. 491. 
Connecticut Power Co., Feb. 14, p. 491.| Milwaukee Nor. Ry., Feb. 21, p. 562. 
Consumers’ Pow. Co., Feb. 28, p. 653.| Minneap. Gas & El. Co., Feb. 28, p. 653 
Cumb. Co. Pow. & Lt. Co., Mar. 14,| Minot Light & Tel. Co., Feb. 28, p. 653. 

p. 807. | Miss. River Power Co., Feb. 14, p. 491 
Dallas Elec. Co., Feb. 14, p. 491. Miss. Vall. G. & El. Co., Feb. 28, p. 653. 
Dayton Cov. & Piqua Trac. Co., Feb. 14, | Mobile Elec. Co., Feb. 28, p. 653 

. 491. Mobile Lt. & RR. Co., Mar. 14, p. 808. 

Denver & Northw. Ry., Mar. 14, p. 807.| Monon. Val. Trac. Co., Mar. 14, p. 808. 
Des Moines City Ry., Feb. 14, p. 491. | Montoursv. Pass. Ry., Mar. 7, p. 727. 
Duluth-Sup. Trac. Co., Mar. 14, p. 807.| Morris Co, Trac. Co., Mar. 14, p. 808. 
Eastern Tex. Elec. Co., Feb. 14, p. 491.| Muncle & Port. Tr. Co., Feb. 21, p. 562. 
East. Wisc. Ry. & Lt. Co., Feb. 14, p.491 | Muskegon Tr. & Ltg. Co., Feb. 21, p.562 


Fast St. L. & Sub. Co., 


Mar. 14, p. 807. | Muskogee El. & Gas Co., Feb. 28, p. 653 
Ill. 


“a El. Co., Brockton, Feb. 14, Muskogee Gas Co., Feb. 28, p. 653. 
. 491. | Muskogee G. & El. Co., Feb. 28, p. 653. 
Eles. Light & Power Co. . Abington and | Muskogee Ice & Pow. C O. , Feb. 28, p.653 
Rockland, Feb. 14, p. | New Bedf. & Onset St. Ry., Feb. 14, p 

Elm. Wat., Lt. & ance. Feb.28,p.653.| 491. 
El Paso Elec. Co., Feb. 14, p. 491. |New Eng. 
Empire Un. Rys., Inc., Feb. 21, p. 562.) 

Enid Elec. & Gas C o. , Feb. 28, p. 653. 


Inv. & Secur. Co. and sub- 
sidiaries, Feb. 14, p. 491. 
| New Jer. & Pa. Tr. Co., Feb. 21, p. 562 
Escanaba (Mich.) Tr. 'C 0. | Feb. 14, p.491 | New Lon. G. & El. Co., Feb. 14, p. 491 
Evansv. Sub. & Newb. Ry. ., Feb. 14, p.| Newport News & Old Point Ry. & Elec., 
491. Mar. 14, p. 808. 
Everett Gas Co., Feb. 28, p. 653. Newport & Prov. Ry., Feb. 21, p. 562. 
Everett Ry. & El. Co., Feb. 14, p. 491. New York Rys. Co., Mar. 14, p. 808. 
Everett Ry., Lt. & Water Co., Feb. 14, | Northampton Tr. Co., Feb. 14, p. 491. 
p. 491. No. Caro. Pub. Ser. Co., Mar. 7, p. 727. 
Everett Water Co., Feb. 14, p. 491. North Cambria St. Ry., Mar. 7, p. 727. 
Fargo& Moorhead St. Ry., Feb. 28,p.653.| Nor. Texas El. Co., Feb. 14, p. 491. 
Ft. Smith Lt. & Trac. Co., Feb. 28 .p.653.| Northern Elec. Ry., Mar. 14, p. 808. 
Ft. Wayne & N. Ind. T rac. C o., Mar. 14, | Northern Htg. & El. Co., Feb. 28, p. 653. 
Northern Tex. Tr. Co., Feb. 14, p. 491. 
Nor. Id. & Mon. Pow. Co., Feb.28,p.653. 








p. 807. 
Frankf. Ta. & Holm. Ry., Feb. 21, p.562. 








Nor. Miss. Riv. Pow. Co., Feb. 28,p.653 
Nor. Ohio Tr. & Lt. Co., Feb. 28, p. 653 
Northw. Pa. Ry., Feb. 21, p. 562. 
North. States Pow. Co., Feb. 28, p. 653. 
Okla. Gas & Elec. Co., Feb. 28, p. 653. 
Olympia Gas Co., Feb. 28, p. 653. 
Omaha & Council Bluffs St. Ry., Mar. 14 
p. 808. 
Orange Co. Trac. Co., Mar. 14, p. 808. 
Oregon Elec. Ry., Feb. 14, p. 491. 
Otsego & Herk. RR., Feb. 21, p. 562. 
Ottumwa Ry. & Lt. Co., Feb. 28, p. 653. 
Ottumwa Trac. & Ltg. Co., Feb.28,p.653. 
Pacific Coast Power Co., Feb. 14, p. 491 
Pacific Gas & El. Co., Feb. 14, p. 491. 
Pacific N. W. Tr. Co., Feb. 14, p. 491. 
Paducah City Ry., Inc., Feb. 14, p. 491 
Paducah St. Ry. Co., Feb. 14, p. 491. 
Paducah Tr. & Lt. Co., Feb. 14, p. 491 
Pawtucket El. Co., Feb. 14, p. 491. 


Pawt. Gas Co. of N. J., Feb. 14, p. 491 
Pensacola El. Co., Feb. 14, p. 491. 


People’s Lt., P. & Ry. Co., Feb. 14, p.491 
ee San. Rosa (Cal.) Ry., Feb. 14, 
p. 491. 
Philadelphia Company (incl. affillated 
and controlled cos.), Mar. 7, p. 727. 
we a aan Co. (additional list), Mar. 
14, 0 

Philadelphia Rys., Feb. 14, p. 49 

Phila. Rap. Tran. Co. & iehaietastin, 
Mar, 14, p. 808. 

Pittsb. Harmony Butler & Newcastle 
Ry., Mar. 7, p. 727. 

Phila. a West Ches. Tr. Co., Mar. 14, 
p. 808 

Plattsburgh Trac. Co., Mar. 14, p. 808. 

Ponce Elec. Co., Feb. 14, p. 491. 

Portland (Ore.) Ry., Lt. & Pow. Co., 
Mar. 14, p. 808. 

Public Serv. Corp. of N. J. (incl. contr. 
& affil. cos.), Mar. 14, p. 808 

Pueb. Sub. Tr. & Ltg. Co., Feb. 28, p. 653. 

Pueblo Trac. & Ltg. Co., Feb. 28, p. 653. 

Puget Sound Elec, Ry., Feb. 14, p. 491. 

Puget Sound Int. Ry. & Power Co., 
Feb. 14, p. 491. 

Puget Sound Power Co., Feb. 14, p. 491 

Puget Sound Tr., Lt. & Pr. Ce., Feb. 14, 
p. 491, 

Putnam & Westch. Tr. Co., Feb. 21, p. 
562. 

Red River Pow. Co., 

Reno Pow., 
491, 

Republic Ry. & Lt. Co., Feb. 28, p. 653. | 

Rich. Lt. & RR. Co., Feb. 21, p. 562 

Roch. & Manitou RR., Feb. 21, p. 562 

Rock Isl. Sou. Ry. Sys. Mar. 14, p. 808. 

a & Cam. St. Ry., Feb. 14, 

491 

San DiegoC on.G.&E.Co.,Feb.28,p.653 

Sapulpa Electric Co., Feb. 28, p. 653. 

Savannah Flec. Co., Feb. 14, p. 491. 

Savannah Power Co., Feb. 14, p. 491. 

Sav. Th. & Isl. of Hope Ry., Feb. 14, 
p. 491. 

Scioto Val. Trac. Co., Feb. 14, p. 491. 

Scran. & W.-Barre Tr. Corp., Mieb. 14 
p. 491. 

Seattle Elec. Co., Feb. 14, p. 491. 

Seattle Ry. Co., Feb. 14, p. 491. 

Seattle Ren. & So. Ry., Mar. 14, p. 808. 

Second Ave. RR. (N. Y. City), Mar. 14, 
p.808. 

— (Ala.) St. & Sub. Ry., Feb. 14, 

.491 


Feb. 28, p. 653. 


She Sven: Verena Trac. Co. 
p. 808. 


The present week we begin 


» Mar. 14, 


Lt. & Wat. Co., Feb. 14, p | 


Shreve. Trac. Co., Feb. 14, p. 491. 

Sierra Pac. Elec. Co., Feb. 14, p. 491. 
Sioux Falls El.Lt.& P.Co.,Feb.28,p.€53. 
Sioux Falls Lt. & P. Co., Feb. 28, p. 653. 
Sou. Lt. & Tr. Co., Feb. 21, p. 562. 
Southern Mich. Ry., Mar. 14, p. 808, 
Southern Wis. Ry., Mar. 14, p. 808. 
Southwest. Gen. Gas Co., Feb. 28, p. 653. 
Southw. Mo. RR., Feb. 14, p. 491. 
Southw. (Tex.) Tr. Co., Feb. 14, p. 491. 
Spok. & Inl. Emp. RR., Feb. 14, p. 491. 
Stand. Gas & El. Co., Feb. 28, p. 653. 
State Belt Elec. St. Ry., Mar. 7, p. 727 
Stark Elec. RR., Mar. 7, p. 727. 

Stone & Webster Cos., Feb. 14, p. 491. 

| Suffolk Tr. Co., Feb. 21, p. 562. 

Sydney & Glace Bay Ry., Feb. 14, p.49 
Syrac. & So. Bay El. RR., Feb. 21, p.56 
Tacoma Gas Lt. Co., Feb. 28, p. 653. 
Tacoma Gas & El. Lt. Co., Feb. 28,p.65 
Tacoma Ry. & Pow. Co., Feb. 14, p. 49 
Tampa El. Co., Feb. 14, p. 491. 

Tenn. Ry., Lt. & Pow. Co., Mar. 1 


D. 
Terre Haute Ind. & East. Trac. Co 
Feb. 21, p. 562. 
Third Av. "Ry., N. Y.C., Feb. 14, p. 49 
Tidewater Power Co., Mar. 14, p. 808. 
Toledo Bowling Green & Sou. Tr. Co. 
Feb. 14, p. 491. 
Tren. Bris. & Phila.St.Ry.,Mar.7,p.72 
Union Cons. Elev. Ry., Feb. 14, p. 49 
Union Elec. Co. (in Iowa), Feb. 14, p.4 
Union Lt., Ht.& Pow.Co.,Feb.28,p.65 
Union Street Ry., Feb. 21, p. 562. 
Union Tr. Co. (Coffeyville, 
Feb. 14, p. 491. 
Union Tr. Co. of Ind., Feb. 14, p. 491. 
United Gas & Elec. Corp. and subsi «+ 
aries, Feb. 28, p. 653. 
United Lt. & Rys. Co., Feb. 14, p. 491. 
United Rys. & Elec. Co. of Baltimosy 





Kan. 


Mar. 7, p. 727. 
United Rys. Co. of St. L., Mar. 7, p. 72 
United Trac. Co. (Albany, N. Y. 


Mar. 14, p. 808. 
Utah Lt. & Ry. Cos., Feb. 14, p. 491. 
| Valley Railways, Mar. 7, Dp. 72 





| Vicksburg Lt. & Tr. Co. . Feb. 14, p. 491, 
| Walkill Transit Co., Feb. 21, Dp. 562. 
|Warren & Jamestown &t. Ry. Co., 


Mar. 14, p. 808. 
| Washington Baltimore & Annapolis Elec- 
tric RR., Feb. 21, p. 562. 
Wash. Ry. & Elec. Co., Mar. 7, p. 727. 
fo Cedar Falls & Nor. Ry. «» Feb. 
14, p. 491. 
West tc hester Kennett & Wilm,. Elec. 
Ry., Feb. 14, p. 491. 
W. Chester (Pa.) St. Ry., Feb. 14, p. 491 
| West. N. Y. & Pa. Tr. Co., Feb. 21, p. 
562. 
| western Ohio RR., Feb. 14, p. 491. 
Western Ry. & Lt. Co., Mar. 7, p. 727. 
West. States G. & Fl. Co., Feb. 28, p.653. 
| Westmoreland Co. Ry., Mar. 7, p. 727. 
| Whatcom Co. Ry. & Lt. Co., Feb. 14, 
| p. 491. 
| Wilkes-Barre & Hazleton RR., Mar. 14, 
| 808. 


| Willamette Valley Co., Feb. 28, p. 653. 
| Wilm. New Cas. & Del. City Ry., Feb. 
21, p. 562. 
| Wilmington & Phila. Trac. Co., Mar. 14, 
p. 808. 
| Winona Interurb. Ry., Feb. 21, p. 562. 
| Woonsocket Kl. Mach. & Power Co. ° 
Feb. 14, p. 491. 
| Youngst. & Ohio Riv. RR., Mar.7,p.727. 


with the industrial companics 


and classify the bonds of the following 100 companies: 


Adams Express Co. 

Alabama Co. 

Amalgamated Copper Co. 

American Agricultural Chemical Co. 

American Beet Sugar Co. 

American Brake Shoe & Foundry Co. 

American Can Co. 

American Cotton Oil Co. 

American Light & Traction Co. 

American Locomotive Co. 

American Pneumatic Service Co. 

American Power & Light Co. 

American Sewer Pipe Co. 

American Shipbuilding Co. 

American Smelters Securities Co. 

American Thread Co. 

American Tobacco Co. 

American Writing Paper Co. 

Armour & Co. 

Atlantic Gulf & West Indies S. 

Atlas Powder Co. 

Autosales Gum & Chocolate Co. 

Baldwin Locomotive Works. 

Booth Fisheries Co. 

Brooklyn Union Gas Co. 

Buffalo City Gas Co. 

Buffalo General Electric Co. 

California Petroleum Co. 

Cambria Steel Co. 

Yentral Leather Co. 

‘hicago Pneumatic Tool Co. 

“hicagzo Stock Yards Co. 

‘olumbia Gas & Flectric Co. 

Solumbus Gas & Fuel Co. 

ommonwealth Edison Co. 

omputing-Tabulating-Recording Co. 

onsolidated Gas Co. of New York. 

Sonsolidated Gas, El. Lt. & Power Co., 
Baltimore. 

‘onsolidation Coal Co. 

‘orn Products Refining Co. 

‘rucible Steel Co. of America. 

Denver Union Water Co. 

Diamond Match Co. 

Distillers’ Securities Corp. 

(E. I.) du Pont de Nemours Powder Co 

Puluth Edison Electric Co. 

Elk Horn Fuel Co. 

General Asphalt Co. 

General Electric Co. 

General Motors Co. 

Great Western Power Co. 


S. Lines 


RA RRAAAAALD 


Aan 


Hercules Powder Co. 
Hocking Valley Products Co. 
| Hydraulic Power Co. of Niagara Falls. 
Ingersoll-Rand Co. 
| International Agricultural Corporation. 
international Harvester Co. of New Jer, 
| International Paper Co. 
| international Silver Co. 
| Jones & Laughlin Steel Co. 
| Kansas City (Mo.) Gas Co. 
| Kansas Gas & Electric Co. 
Kings County Electric Light & Power Co, 
| La Belle lron Works Co. 
| Manvfacturers’ Light & Heat Co. , Pitts, 
| Massachusetts Gas Companies. 
Mexican Petroleum Co. 
| Montana Power Co. 
| Morris & Co. 
| National Fire Proofing Co. 
| New York Air-Brake Co. 
| New York Dock Co. 
| New York & Richmond Gas Co. 
| Niagara Falls Power Co. 
| Niagara Lockport & Ontario Power Co, 
| Niles-Rement-Pond Co. 
| Ontario Power Co. of Niagara Falls. 
| Otis Elevator Co. 
Pacific Coast Co. 
| Railway Steel Springs Co. 
South Porto Rico Sugar Co. 
Southern California Edison Co. 
Standard Milling Co. 
Studebaker Corp. 
| Sulzberger & Sons Co. 
| Syracuse Light & Power Co. 
| Union Bag & Paper Co. 
{Union Electric Light & Power Co. of 
| St. Louis. 
United States Cast Iron Pipe & Fdy. Co. 
| United States Fnvelope Co. 
|U nited States Reduction & Ref. Co. 
United States Rubber Co. 
| United States Smelting, Refining & Min- 
ing Co. 
| Utica Gas & Flectric Co. 
| Virginia-Carolina Chemical Co. 
| Virginia Iron, Coal & Coke Co. 
| Welsbach Co. 
| Western Electric Co. 
| Westinghouse Electric & Mfg. Co. 
| Westinghouse Machine Co. 
] 


ADAMS EXPRESS CO. 
Issued without Reference to Tazes. 


Collateral trust mortgage 4s________ 


Collateral trust distribution mortgage 4s__J-D 


ALABAMA 


Int. 


Maturity Date. Outstand’g. 
— M-S 


Mar. 1 1948 $12,000, 
June 11947 24,000, 


COMPANY. 


Interest Payable without Deduction of Federal Income Taz. 


Maturity Date. Outstand’g. 
May 11933 $1,000,066 


General mortgage 6s 


Int. 
J-J 
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Interest Payable with Deduction of Federal Income Taz. 


Int. Maturity Date. Outstand’g. 
Consol. collateral mortgage 5s.._...___._- M-N May 1 1933 $1,641,000 
Ala. Cons. Coal & Iron Ist mtge. ext. 6s..M-N May 1 1918 367 ,000 


AMALGAMATED COPPER CO. 
Interest Payable with Deduction of Federal Income Taz. 


Int. Maturity Date. Outstand’g. 


Two-year 5% notes___.........___._._.._..M-S15 Mar. 15 1915$12,500,000 


AMERICAN AGRICULTURAL CHEMICAL CO. 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand’g. 
First mortgage conv. §s____....- _..______ A-O Oct. 1 1928 $10,071,000 
Convertible debenture 5s___.._._______.. F-A Feb. 1 1924 *7 ,000 ,000 


* Free.from taxes except Federal Income Tax. Co. does not pay tax. 


AMERICAN BEET SUGAR CO. 


Interest Payable with Deduction of Federal Income Tar. 
Int. Maturity Date. Outstand’g 
Las Animas Sugar Co. 6% s. f. bonds-_--_: A-O Oct. 1 1932 $857 000 


AMERICAN BRAKE SHOE & FOUNDRY CoO. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand’aq: 
Wivst MOWER OS wc a swceccwwndoncuscccel M-S Mar. 1 1952 $729 ,000 
AMERICAN CAN CO. 
Issued with Taz-Exzemption Clause. 


Int. Maturity Date. 


Outstand’gq. 
($15,000,000) F-A Feb. 


1 1928 $14,000,000 


Debenture 5s 


AMERICAN COTTON OIL CO. 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand’q. 
Debenture 4! UU Q-F Nov. 11915 $5,900,000 
Debenture 5s ($15,000 ,0¢ Wi en N May 1 193] 5,000 ,000 


AMERICAN LIGHT & TRACTION CoO. 
Issued with Taz-Exemption Clause. 


Ini. Maturit y Date. Outsland’@. 

Binghamton Gas oe mtg — 2 A-O April 1 1988 $750,000 
General morte 5s ( 500.000) A-O Oct. 1 1954 135,000 
Consol. Gas of N . Ist & ref. ve. 6s J-J Jan. 1 1961 100,000 
Detroit City Gas aR. r lien 5s. J-J Jan. 1 1923 5,620,000 
General mortgage 5s (810,000,000 J-J To July 19%: 23 1,810,000 
Consol. mtge. 5s (34,000,009) _- F-A Feb. 1 1918 *3.750,000 
Det. & Suburb. Gas Ist mtge. 5s J-D Dec. 11928 930,000 
Madison Gas & Elec. Ist ref. mtge. 6s A-O Oct. 1 1940 327 000 
Milwaukee Gas Lt. Ist mtge. 4s M-N May 1 1927 7,932,000 
Muskegon Trac. & Ltg. Ist mtge. 5s M-S Mar. 1 1931 600,000 
St. Croix? Power Ist mtge. 5s : A-O Oct. 1 1929 750,000 
Southern Lt. & Trac. coll. tr. 5s : M-S Sept. 1 1949 1,968,000 
San Antonio Gas & El. Ist mtge. 5s M-S Sept. 1 1949 984,000 
San Antonio Trac. Ist. mtge. 5s_ M-S Sept. 1 1949 984,000 


*T his issue has a clause exempting principal and interest from any income 


tax whichithe UnitedgStates may levy. 
Issued without Reference to Tazes. 
. ; Int. Maturity Date. Outstand’g. 
Consol.’ Gas of N. J. Ist cons. mtge. 5s__J-J Jan. 11936 $1,000,000 
Long Branch Ltg. Ist mtge. 6s- Sigh » Jan.15 1924 15,000 


Grand Rapids Gas Lt. Ist mtge. 5s _...F- Feb. 11915 1,350,000 


Madison Gas & Elec. Ist mtge. 6s A- o April 1 1926 400,000 
St. Joseph Gas Ist mtge. 5s_______- J-J July 1 1937 1,000,000 
St. Paul Gas Lt. Ist mtge. 6s__ -- ~-a-d-0 July 11915 650,000 
Consol. extension mtge. 6s____._______J-J July 1191S 600,900 
General mortgage 5s.._-.-------- ----M-S Mar. 1 1944 3,750,000 
AMERICAN LOCOMOTIVE CoO. 
Issued with Taz-Ezemption Clause. 
; Int. We Date. Outstand'g- 
5% notes of 1909 ($5,000,000)... ___.__-- : : on } 19 14 $2,000,000 
5% notes of 1912 (due $1,600,000 yrly.) uly "17 4,800,000 
Rogers Loco. Wks. Ist M. sk. fd. &s_____- Mi. N 14 Mayie 1921 230,000 
Issued without Reference to Tazes. 
Int. Maturity Date. Outstand’a. 
Richmond Loco. & Se ¥ ‘ks. cons. M.6sA-O April 11929 *$550,00U0 


eT ‘he American I = oe Co. on Dec. 30 1913 advised us that it is the 
present intention of the Am. Loco. Co. to pay the interest on this issue and 
also on the other three issues without deduction of normal Federal income 


tax when certificates of ownership accompany coupons. 


AMERICAN PNEUMATIC SERVICE CO. 
Issued without Reference to Tazes. 


Int. Maturity Date. Outstand’q: 
Coll. trust mtge. 5s ($5,000,000)... ___ 2 A-O Oct. 1 1928 $600,509 
Lamson Con. Store Service 5% bonds...___F-A Feb. 1 1922 311,000 
AMERICAN POWER & LIGHT COMPA 


Issued with Taz-Eremption Clause. 


Int. Maturity Date. Outstand'g 
Convertible 6% notes__.......-.-- ; F-A Aug. 11921 $2,200,000 
Collateral 6° notes_ aa J-J13 July13 1914 3 ‘000 ,000 
AMERICAN SEWER PIPE CO. 
Issued without Reference to Tares. 
’ Int. Maturity Date. Outstand’g. 
First mtge. 6s ($2,500,000) _........_-- M-S Mar. 1 1920 *$1,251,000 


* The company has decided to pay the Federal Income Tax on its in- 
terest coupons for the year 1914. 


AMERICAN SHIPBUILDING CO 
Issued without Reference to Tares. 


Int. Maturity Date. Outstand’a. 
Ruffalo Dry Dock purch. money mtge ? (?) $300,000 
West. Dry Dock & Shipb. Ist mtge. 6s J-J Jan. '16-'26 750,000 
AMERICAN SMELTERS' SECURITIES Cw. 
Issued with Tax-Exenmption Clause. 
Int. Maturity Date. Outstand’q. 
Debenture 6 bonds in F-A Feb. 1 1926 $15,000,000 
AMERICAN THREAD CO. 
Issued with Taz-Eremption Clause 
7 Int. Maturity Date. Outstand’g. 
First mortgage 4s J-J July 11919 $6,000,000 


AMERICAN TOBACCO CQO 
Issued with Taz-Eren 


(OLD COMPANY). 
iption Clause 


Int. Maturity Date. Outstand’ 
Debenture 6° bonds o< ---A-O- Oct. 11944 *$2,310 650 
Debenture 4 bonds —_ F-A Aug. 1 1951) 
Consol, Tob, coll. tr. mtge. 4s_ - - - F-A Aug. 11951! *2,063,150 
These amounts not deposited for exchange Dee. 31 1913. 





AMERICAN WRITING PAPER CoO. 
Issued without Reference to Tazes. 
Int. Maturity Date. Outstand’g. 
First mortgage 5s ($17,000,000)______--- J-J July 1 1919 $13,299,000 
ATLANTIC GULF & WEST INDIES STEAMSHIP LINES 
Interest Payable without Deduction of Federal Income Taz. 
Int. Maturity Date. Outstand’g. 


Collateral ast seortenme WO id sng sista we Slee a F-A Jan. 1 1959 $12,562,000 
Brunswick SS. Ist mtge. serial 5s__-_-. J-J To July '29-'31 1,014,000 
Clyde SS. Co. first mortgage 58._......-.- P-A Feb. 1 1931 3,927 ,000 
Clyde SS. Terminal first mortgage 5s___.A-O Oct. 1 1934 595,000 
Mallory SS. Co. first mortgage 5s__-_.- _.J-J Jan. 1 1932 2,918,000 
N. Y. & Cuba Mail SS. Co. Ist mtge. 5s__J-J Jan. 1 1932 7,087,000 
N. Y. & Porto Rico SS. Co. Ist mtge. 5s..M-N May 1 1932 1,739,000 
U.S.& Porto Rico Navigation Co. first 5s.M-S Mar. 1 1921 150,000 
ARMOUR & CO. 


Issued with Taz-Exemption Clause. 


Int. Maturity Date. 


Outstand’g. 
$s ($50,000,000) __J-D 


Real estate Ist mtge. 41 June 1 1939 $30,000,000 


ATLAS POWDER CO. 
Interest Payable without Deduction of Federal Income Tar. 


Int. Maturity Date. Outstand’g. 


10-year 6% income bonds sis ere | Feb. 11923 $3,000,000 


AUTOSALES GUM & CHOCOLATE CO 


Issued without Reference to Tazes. 
Int. Maturity Date. Outstand’g. 
First mortgage 6s-__--- a J-J May 10 1931 $3,600,000 


BALDWIN LO¢ 


Issued 


‘OMOTIVE WORKS. 
with Var-Eremplion Clause. 


Int. Maturity Date. Outstand’g. 
First mtge. 5s ($15,000,000 _M-N May 1 1949 a810,000.000 
Standard Steel Works Ist mtge. 5s..__ J-J Jan. 11928 063,800,000 


a Free of U. 


S.and State of Pennsylvania taxes. 
taxes only. 


b Free of Pennsylvania 
BOOTH FISHERIES CO. 


Issued with Tax-Exemption Clause. 


Int Maturity Date. Oulstand’g. 
Sinking fund debenture 6s ($5,000,000 4-0 Apriil 1926 © $38,523,000 
Midland Cold Stor. 5s, due $12,599 yearly _J-D June '14-'25 159,000 
Merchants’ ¢ ‘old Stor. 5s, due $25,000 yrly A-O April '14-"16 75,000 

BROOKLYN UNION GAS CO 
Interest Payable with Deduction ef Federal Income Tar. 

Int. Maturity Date. Outstand’g. 
First consol. mtge. 5s ($15,000,000) M-N July 1 1945 $14,698,000 
Citizens’ Gas consolidated mortgage 5 _F-A eb. 1 1940 264,000 
Union Gas Light consolidated nitge. 5s Jj-J Jan. 1 1920 38,000 

BUFFALO CITY GAS CO. 


Issued with Tax-Eremption Clause 


Int. Maturity Date. Outstand’aq. 
First mortgage 5s......................-A-O Oct. 11947 $5,805,000 


BUFFALO GENERAL ELECTRIC CO. 
Issued without Reference to Tazes. 


Int. Maturity Date. Outstand'g 


First mortgage 5s_ _- -- j F-A Feb. 1 1939 2,375,000 
First & ref. mtge. 5s ($10,000,000) J-J April 1 1939 “1.113,000 


CALIFORNIA PETROLEUM CoO. 
Issued with Taz-Exemption Clause. 
American Oilfields Co. first mtge. 6s- _F-A Feb. 1 1930 


‘ $1,320,100 
American Petroleum Co. first mtge. 6s___J-D June 1 1920 


956,100 
CAMBRIA STEEL CoO. 


Issued with Taz-Exempltion Clause. 


Int. Maturity Date 
_J-D June 1 1939 


>, Outstand'@. 


Mfrs. Water Co. Ist mtge. 5s..__- $3 852,000 


CENTRAL LEATHER CO. 
Issued with Taz-Exemplion Clause. 


Int. Maturity Date. 
-.A-O April 1 1925 


Outstand'’@ 
First lien 5° bonds ($45,000,000) $35,750,150 


CHICAGO PNEUMATIC TOOL CO 
Issued with Taxr-Exemption Clause. 


Int. ga vd Date. 


Outstand'g. 
J-J Dec.31 1921 


First mortgage 5s $1,667 000 


CHICAGO STOCK YARDS CO 
Issued with Tazx-Eremplion C 


Int. Maturity Dair. 
aaamea A-O Oct. 1 1961 


aust, 


Outsiand’g. 


Collateral trust 5s $6,194,600 


COLUMBIA GAS & ELECTRIC CoO. 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand’g. 

First mortgage 5s ($25,000,000)_________-. jJ-J Jan. 1 1927 $13,964,500 

Debenture 5s ($2,850,000)_....___-_- J-J Jan. 1 1927 2,464,300 
Issued without Reference to Tares. 

Int. Maturity Date. Outstand’g. 

Cinc. Gas Transp. Ist mtge. 5s__._____- J-J July 11933 $4,345,000 
COMMONWEALTH EDISON CO. 

Interest Payabie without Deduction of Federal Income Tax. 

Int. Maturity Date. Ouistand’g 

Commonwealth Edison first mtge. 5s....M-S June 1 1943 $24,000,000 

Commonwealth Electric first mtge. 5s...M-S June 1 1943 8,000,000 

CONSOLIDATED GAS CO. OF NEW YORK. 

Issued with Tax-Exemplion Clause. 

Controlled Companies— i Maturity Date. Outstand’g. 
New Amsterdam Gas Ist mtge. 5s _.J- Jan. 1 1948 $10,635,000 
Central Union Gas Ist mtge. 5s J ; July 1 1927 3.500 ,000 
Northern Union Gas Ist mtge. 5s _.M-N Nov. 1 1927 1,250,000 
Westchester Ltg. Co. Ist mtge. 5s J-D Dec. 1 1950 8,418,000 

Coll. trust 5% bonds_- J-D Dec. 1 1920 580 ,000 
N. Y. Suburban Gas Ist mtge. 5s M-S Mar. 1 1949 322,000 
N.Y. & Westches. Ltg. gen. mtge. 4s J-J July 12004 10,000,000 

Debenture 5s.. . J-J July 1 1954 2,500,000 
United El. Lt. & Pow. Ist mtge. 5s J-J July 1 1924 4,838,000 
Edison El. Ill. of N . consol. mtge. 5s__J-J July 1 1995 2,188,000 
N.Y. Gas El. Lt. Nit. & P. coll. tr. 5s J-D Dec. 1 1948 15,000,000 

Purchase money mortgage 4s______. F-A Feb. 11949 20,929,884 
Nor. Westches. Ltg. Ist consol. mtge. 5s..J-D June 1 1955 618,000 
Peekskill Ltg. & RR. Ist mtge. 5s _A-O Oct. 1 1930 646,000 
Sing Sing Elec. Ltg. gen. mtge. 5s__-_ ~~~ F-A Feb. 1 1916 25,000 

. Y. & Queens Gas Ist mtge. 5s F-A Aug. 1 1924 815,000 

- Y.&Q. El. Lt. & Pow, Ist mtge. 5s...F-A Aug. 1 1930 2. 350,000 
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Issued without Reference to Tazes. 


Int. Maturity Date. Outstand’g. 
Debenture 5s extended... ......--------- M-N May 11918 $1,236,000 
Controlled Companies— 
Equitable Gas Lt. Ist mtge. 5s__..------ M-S Mar.11932 3,500,000 
N.Y. & East River Gas lst mtge. 5s..._..J-J Jan. 1 1944 3,500 ,000 
First consol. mt@e. Gt... .... ..<cce<n<s J-J Jan. 1 1945 1,500 ,000 
Standard Gas Lt. Ist mtge. 5s__._------ a May 1 1930 1,195,000 
White Plains Ltg. lst mtge. 5s___--_---- June 1 1938 335,000 
Hudson River Gas & Elec. Ist mtge. 5s.. --hae N May 1 1929 250,000 


CONSOLIDATION COAL CO. 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand’g. 
First mortgage 446. ---.......---------: -J Jan. 1922 $291,000 
Ref. mtge. 4%s ($7 500, ae I-N May 11934 4,903,000 
First & ref. mtge. 5s ($40,000,000) ___--- J-D Dec. 1 1950 16,624,000 
Collateral trust mortgage 6s__.-.-.----- -A Feb. 11923 6,500,000 


Issued without Reference to Tares. 


Int. Maturity Date. Outstand'g, 
Fairmont Coal Ist mtge. 5s__..-.-.-----4 J-J July 11931 $5,105,00 
COLUMBUS (0.) GAS & FUEL CO. 
Issued without Reference lo Tarzes. 
Int. Maturity Date. Outstand’g. 
Columbus Gas Ist mtge. 5s._...-.-.-.--- J-J July 11932 $1,425,000 
COMPUTING-TABULATING-RECORDING CoO. 
Issued without Reference lo Tazes. 
Int. Maturity Date. Outstand’g. 
Sinking fund 6% bonds- -- _J-J July 11941 $7,000,000 


CONSOLIDATED GAS, ELECTRIC LIGHT & POWER CO 
Issued with Taz-Exemption Clause. 


. OF BALT. 


Int. Maturity Date. Outstand’g. 
Consol. M. deb. 5% stock ($60,000,000)_.M-N Perpetual $3,406,550 
Gen. mtge, 4 $8 ($15, ae J-J Feb.14 1935 9,245,000 
United Electric 1st consol. mtge. 4'4¢s._..M-N May 1 1929 4,428,000 
Consol. Gas gen. tag 4l¢es .-A-O April 1 1954 5,788,000 
Balt. Elec. lst mtge. ($7,500, 000) - J-D June 1 1947 3,721,000 
Roland Pk. Elec. & W te Ist M. 5s_____F-A Feb. 1 1937 300,000 
Mt. Wash. El. Lt. & Pow. Ist M. 6s__-__J-J July 11915 (?) 


Issued without Reference to Tares. 
Int. Maturity Date. 
ives deme July 1 1939 
CORN PRODUCTS REFINING CO. 
Issued with Taz-Exemption Clause. 


Outstand'g. 


Consol. $3,400,000 


Gas lst consol. mtge. 5s__ 


Int. Maturity Date. Outstand’g. 
First mtge. 5s ($10,000,000)__....._---- M-N May 1 1934 $5,628,000 
Issued without Reference to Tazes. 
Int. ae Date. Outstand'g. 
Debenture 5s (due $114,000 yearly)___--? -N Nov. 11931 $1,347,000 
Nat. Starch Co. debenture 5s________-- J-J July 11930 5,168,000 
U.S. Sugar Ref. lst mtge. 6s._......-..- J-D Dec. 1 1921 509,000 
N. Y. Glucose Ist mtge. 6s__- _M-S_ Sept. 1 1926 1,272,329 
CRUCIBLE STEEL CO. OF AMERICA. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand’g. 
Pitts. Cruc. Steel Ist M. 5s guar M-S Mar. ‘16-45 $7,500,000 
Crucible Coal Ist M. 5s guar J-J July 1 a 900,000 
Crucible Fuel Ist & ref. M. 6s not guar__J-D Dec. ‘15 1,500,000 
Norwalk Steel Ist M. 4!¢s int. guar_____J-J July 1 rT 939 1,000,000 


DENVER UNION WATER CO. 
Issued with Taz-Exzempltion Clause. 
Int. Maturity Date. 
First mtge. 5s ($8,000,000) J-J July 11914 
South Platte Canal & Res. Ist M. 5s, , guar. J-J July 1 1923 
DIAMOND MATCH CoO. 
Issued with Taz-Eremption Clause. 

Int. Maturity Date. Outstand’g. 
J-D15 Dec. '15-'"20 $1,512,000 
CORPORATION. 
with Deduction of Federal Income T 


Outstand'g. 
$8 ,000 ,000 
2,896,000 


Debenture 6s ($2,000,000)____________-- 
DISTILLERS’ SECURITIES 


Interest Payable az. 


Int. Maturity Date. Outstand’g. 
Coll. trust mtge. 5s ($16,000,000) _ _- _.A-O Oct. 1 1927 $14,092,711 
Am. Spirits Mfg. lst mtge. 6s M-S Sept. 1 1915 1,472,000 


DULUTH EDISON ELECTRIC CoO. 
Issued with Taz-Exemption Clause. 

Int. Maturity Date. 

; Mar. 1 1931 


Outstand'gq. 


First mortgage 5s ($2.000,000) $1.353 ,000 


E. I. DU PONT DE NEMOURS POWDER CoO. 
Issued with Tax-Ezxemplion Clause. 
Int. Maturity Date. Outstand’g. 
414% bonds ($16,000,000) a _.J-D June 1 1936 $15,196,000 
First mortgage & collateral trust 5s- aon July 1 1922 1.578.000 
du Pont Building Corp. first mtge. 5s__..J-D June 1 1940 1,400,000 
ELK HORN FUEL CO. 
Issued with Tazr-Exemption Clause. 
Int. Maturity Date. Outstand’a 
Ist M. 5% convertible notes__-_-—- . M-N May 11918 $4,000,000 
Mineral fuel Co. Is M. s. f. 5s 
$1,200,000 authorized) -— ie .-.._M-N May 1 1943 100,000 
GENERAL ASPHALT CoO. 
Issued without Reference to Taxes. 
Int. Maturity Date. Outstand’g. 
General Asphalt deb. 5s__....---- ...-M-S Mar. 1 1916 1,116,500 
Barber Asphalt Pay. deb. 6s__- \-O April 1 1916 862,000 
GENERAL ELECTRIC Co. 
Issued with Taz-Ezempltion Clause. 
Int. Maturity Date. Outstand’g. 
Debenture 3 4s of 1902 -F-A Aug. 11942 $2,047,000 
Debenture 5s of 1912 ($60,000,000) - M-S Sept.11952 10,000,000 
Issued without Reference to Taxes. 
Int. Maturity Date. Outstand’gq. 
Debenture 5s of 1907__..----- ..J-D June 1 1917 $88,500 
GENERAL MOTORS CO. 
Issued with Taz-Exremption Clause. 
Int. Maturity Date. Outstand'gq. 
First lien 6% notes ($20,000,000)__..--.-4 A-O Oct. 11915 $9,899,000 


GREAT WESTERN POWER CO. 
Interest Payable without Deduction of Federal Income Tar. 


Int. Maturity Date. Outstand’g. 

First mortgage 5s ($25,000,000) __...-----. J-J July 1 1946 $19,645,000 

Cal. Elec. Gen. Co. Ist mtge. 5s___.......M-S Sept. 11948 1,141,000 

City Elec. Co. San Fran. Ist M. 5s_-....-- J-J July 1 1937 2,010,000 
Interest Payable with Deduction of Federal Income Taz. 

Int. Maturity Date. Outstand’g. 

Western Power 2-year 6% notes_..-....-.- (?) July 18 1915 $1,250,000 








HERCULES POWDER CoO. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. Quistand’ 


Oo; inddtie. WONMRsi cccsscedwucecesexcs F-A Feb.1 1923 $6,500, 
HOCKING VALLEY PRODUCTS CO. 
Issued with Taz-Exemption Clause. 
Int. a Date. Outstand’ G5 
First mortgage 5s ($2,000,000)__-..----- J-J Jan.} 11961 $1,682,3 
HYDRAULIC POWER CO. OF NIAGARA FALLS. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand’ 
First and refunding mtge. 5s ($3,500,000) .J-J July 11950 $2,850, 
Convertible second mortgage 6s__-_.----- A-O Oct. 11950 2,500,000 
Niag. Falls Hyd. Pow. & Mfg. lst M.4s_.M-N May 1 1920 650,000 


INGERSOLL-RAND CO. 
Issued with Taz-Ezemption Clause. 


Int. Maturity Date. Outstand’g. 
J-J Dec. 31 1935 $2,000,000 


INTERNATIONAL AGRICULTURAL CORPORATION. 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand’g. 
5s ($30,000,000) __ ~~~ - M-N May 1 1932 $13,055,500 


INTERNATIONAL HARVESTER CO. OF NEW JERSEY. 
Issued with Taz-Exemption Clause. 

Int. Maturity Date. Outstand’g. 

F-A Feb. 1 1915 $15,000,060 

INTERNATIONAL PAPER CO. 

Issued with Taz-Exemption Clause. 


First mortgage 5s ($3,000,000) 


First mtge. coll. tr. 


Three-year 5°% notes 


Int. Maturity Date. Outstand 
First consol. mtge. 6s ($10,000,000) _ ___-- F-A Feb. 11918 $8,460, O00 
Consol. mtge. 5s ($10,000,000) - - - - - = ~J Jan. 1935 4,767,000 
American Realty Co. Ist mtge. 5s_-_- eo July 1 1941 "229000 
Sheet Harbor mortgage_____._._____-_ A-O Apr. 1 1915 0,000 
Miramichi Lumber Co. (Richards M.)----. J-J Jan. 1 1915 64,000 
St. Maurice Lumber Co. (P eatennah M.)..M-S_ Sept. 1 1927 175,000 
Olcott Falls Co. Ist mtge. M-S Mar. 1 1919 389,000 
Ontario Paper Co. Ist mtee. "6s : _F-A Feb. 1 1918 150,000 
Piercefield Paper lst mtge. 5s-__- _....M-S' Sept. 11919 376,000 
Rumford Falls Sulphite Ist mtge. 6s______J-J July 1 1918 350, oe 

Umbagog Paper Ist mtge. 5s___.__._._._.._-_M-S  Sept.11918 75, 


Issued without Reference to Tazes. 


Int. Maturity Datc. Outsland’g. 
Hud. Riv. Pulp & Paper 1st mtge. 6s____J-J Jan. 11918 $1,500,000 
Piscataquis Falls P. & P. Ist mtge. 4s____F-A Aug. 1 1918 47 ‘000 
Miramichi Lumber Co. (Hutchinson M.)_Nov.1 *Nov. 1 1914 33,000 


* Mortgage contains no provisions as to tax-exemption. 
property and interest is payable in a foreign country. 


INTERNATIONAL SILVER CO. 
Issued with Taz-Exemption Clause. 


Oovers foreign 


sy Maturity Date, Outstand’g. 
First mtge. 6s ($4,500,000)___..____.___J- D Dec. 1 1948 $3,281,000 
Debenture 6s ($2,000,000)__._...._____-. . J Jan. 1 1933 1,867 ,000 


JONES & LAUGHLIN STEEL CoO. 
Issued with Taz-Exemplion Clause. 
Int. Maturity Date, Outstand’g. 
-N May 1 1939 $24,044, 
AS CITY (MO.) GAS CO. 
with Deduction of Federal Income Tax. 


Int. Maturity Date. Outstand’g. 
os cay at lc aa St Se Gh hah Se ine mk ik Sl A-O April 1 1922 $4,978,000 


First mtge. 5s ($30,000,000) 


KANS 
Issued payable 


First mortgage 5s 


KANSAS GAS & ELECTRIC CO. 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand’g. 
First mortgage 5s ($6,000,000)__..._.....M-S Mar.11922 $3,089,000 
KINGS COUNTY ELECTRIC LIGHT & POWER CO. 


Interest Payable without Deduction of Federal Income Tax. 
Int. Maturity Date. Outstand’ 
Second mortgage purchase money G6: .<sad A-O Oct. 11997 $5,176,000 
Cc onv. deb. 6s, issue of 1910_.___.._____- M-S' Mar. 1 1922 1,056,100 
Cony. deb. 6s, issue of 1913.__._.._...-.- M-S Mar. 1 1925 2,500,000 
Edison El. Ill. of Bklyn. Ist mtge. 4s_____J-J Jan. 11939 4,275,000 


Interest Payable with Deduction of Federal Income Tar. 


Int. Maturity Date. Outstand’g. 


First mortgage Oct. 11937 $2,500,000 


5s 


LA BELLE IRON WORKS. 
Issued without Reference lo Tazes. 


Int. Maturity Date. Outstand'g. 
First mortgage 6s ($2,500,000)____._---_ J-D Dec. 1 1923 $1,864,500 
MANUFACTURERS’ LIGHT & HEAT CO. OF PITTSBURGR. 


Issued with Taz-Ezemption Clause. 


i ut. Maturity Date. Outstand’g. 
Pared PNG GE. go ew caccnccawi newt -J Jan. 915 $2,000 
Mortgag re 6s, due serially (bet eenmeseuswed LO To Oct. i920 2,037,000 
MASSACHUSETTS GAS CO, 
Issued without Reference to Taxes. 

Int. Maturity Date. Outstand’g. 
Sinking fund 4'4s of 1909_.....-......-.. j-J Jan. 11929 $5,518,000 
Debenture 4s of 1911_._-.-..--.- J-bD Dec. 1 1931 4,000,000 

MEXICAN PETROLEUM CO. 


Issued with Taz-Exempltion Clause. 


- . Int. Maturity Date. Outstandg’. 
First lien & ref. conv. mtge. 6s_........../ A-O Oct. 11921 $5,406,000 
MONTANA POWER CO. 
Issued with Tax-Exremption Clause. 
7 . : a Int Agaturtty Date. Outstand’g, 
First & ref. mtge. 5s ($75,000,000) - - x ; July 1 1943a$10,000,000 
Butte Elec. & Power Ist mtge. 5s ee June '14-'51 4,237 ,000 
Montana Power Trans. Ist mtge. 5s.____.F-A Aug. 1 1933 575,000 
Madison River Power Ist mtge. 5s_-- .F-A Feb. 1 1935 2,396,000 
Butte-Mad. & Billings jt mtge. 6s. _- _J-D June 11934 *1,120,000 
Missouri River Power Ist mtge. 6s _.....J-D Nov. 1 1920 *533,000 
Mo. River El. & Pow. 9-yr. 6° notes_...M-N Jan. 1 1921 *236,000 
Great Falls Power Ist mtge. 5s_.........M-N May 1 1940 4,895,000 


‘To be retired by July 11914. a Free ofall taxes except Federal inc. tax, 


MORRIS & CO, 
Issued with Taz-Exemption Clause. 


Maturity Date. Outstand’g. 
1 1939 $11,700,000 


Int. 


First mortgage 44s ($25,000,000)___.__- J-J 


July 
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NATIONAL FIRE-PROOFING CO. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. Outstand'’g. 
First M. & coll. tr. 5s (due $125,000 yearly)M-S ‘To Sept. 1932 $2,375,000 
NEW YORK AIR BRAKE CO. 
Issued with Taz-Exzemption Clause. 
Int. Maturity Date. Outstand'g. 
Wisds MIOTUNOES Ch ov acascccdcdsassccsawes M-N May 11928 $3,000,000 
NEW YORK DOCK Co. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand 9. 
First mortgage 4s ($13,000,000)_____-_-- F-A Aug. 1 1951 $12,550,000 
NEW YORK & RICHMOND GAS CO. 
Issued with Taz-Ezxemption Clause. 
Int. Maturity Date. Outstand’g. 
atte TAOPIEEG GBs k cen cancwccucseancnd M-N May 11921 $1,500,000 
NIAGARA FALLS POWER CO. 
Issued with Taz-Ezemption Clause. 


Int. Maturity Date. Outstand’g. 
We TONE Fn nite bcmeateuecccns Var. Jan. 1 1932 $10,000,000 
Ref. and gen. mtge. 6s ($20,000,000) __ ~~~ A-O Jan. 1 1932 8,226,000 


NIAGARA LOCKPORT & ONTARIO POWER CO. 
Issued with Taz-Exzemption Clause. 


Int. Maturity Date. Outstand'g. 
First mortgage 5s ($5,000,000)__._..._-- M-N Nov. 1 1954 $4,692,000 
One-year 6% collateral notes__......---- A-O Oct. 1 1914 765,000 
Salmon River Power first mtge. 5s, guar__F-A Aug. 1 1952 2,435,000 
Niagara & Erie Power first mtge. 5s, guar_J-J Jan. 1 1941 642,000 


NILES-BEMENT-POND CoO. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand’g. 
Ridgway Machine Tool Co. Ist mtge. 5s..F-A Feb. 11934 *$126,000 


* Free of Pennsylvania taxes only. Company will assume the Federal 
income tax on these bonds for the current year. 


ONTARIO POWER CO. OF NIAGARA FALLS. 
Issued with Tazx-Exemption Clause. 





Int. Maturity Date. Outstand'g. 
First mortgage 5s ($12,000,000).._---_-- F-A Feb. 1 1943 $10,181,000 
Debenture 5s ($3,000,000)__....-------- M-N May : 1945 1,902,000 
py... Ue re J-J July 1915 2,000,000 
Ontario Transmission first mtge. 6s, guar_J-J July i 192 1 2,965,000 


OTIS ELEVATOR CoO. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. Outstand’g. 
Convertible debenture 5s......-.-.-.-~- A-O April1 1920 $3,500,000 
PACIFIC COAST CO. 
Interest Payable without Deduction of Federal Income Tar. 


Int. Maturity Date. Outstand'g. 
pe J-D June 1 1946 $5,000,000 


Note.—The mortgage does not contain the usual tax covenant, but there 
is a clause which refers to the Federal income tax. 
RAILWAY STEEL SPRING CO. 
Issued with Taz-Exemption Clause. 





Int. Maturity Date. Outstand'g. 

Latrobe Plant Ist mtge. 5s_.____..------- J-J Jan. 11921 $3,401,000 
Inter-Ocean Plant lst mtge. 5s___-.----- A-O Oct. 11931 3,500,000 

SOUTH PORTO RICO SUGAR CO. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. Outstand'g. 
GU BON a nasctvwteecccnsssccuccseass Var. July 31 '14-'19 $506 ,000 
SOUTHERN CALIFORNIA EDISON CO. 
Interest Payable without Deduction of Federal Income Taz. 

Int. Maturity Date. Outstanad’ 

Edison Elec. of Los Angeles Ist M. 5s__....M- : Sept. 1 1929 $390,000 
First and ref. mtge. 56...............- M-S- Sept.11922 3,304,000 
I ae ep me (7?) 48,000 
United El., Gas & Pow. Ist mtge. 5s Dec. 1 1920 139 ,000 
Debenture’ a a ae Se eeparee Apr. 1 1916 332,000 
General mtge. 5s ($30,000,000)... --- Nov. 11939 12,225,000 
Southern California Power 6s__.....----- am i Wewdein 15.000 
Pomona & Ont. Light & Fuel 5s....-.--.. .-.  -.---- 7,000 

STANDARD MILLING CO. 
Issued with Taz-Exemption Clause. 

Int. Maturity Date. Outstand'g. 

First mortgage 5s ($6,250,000)__...--_-- M-N Nov.1 1930 $2,826,000 
New mortgage 5s ($12,000,000)___...___- J-J July 1 1940 NoneJan.'14 
Hecker-Jones-Jewell first mtge. 6s_._._.- M-S Fept i 1922 1,448,000 
Lg ee eee J-J ; 1916 660,000 
Northw. Consol. Milling first mtge. 6s... M-N ev. 1 1930 446,000 


(THE) STUDEBAKER CORPORATION. 
Issued with Taz-Exemption Clause. 
Int. Maturity pam Outstand’g. 
Serial 5% notes (due $400,000 semi-ann.).M-S To Mar. 1 '22 *$6,400,000 
* Free of all taxes except succession, inheritance and income taxes. 


SULZBERGER & SONS CO, 
Issued with Taz-Exemption Clause. 





Int. Maturity Date. Outstand'g. 
Gold Gebenture G6. «ook accncncccccacace M-S June 11916 $4,700,000 
Schwarzschild & Sulzberger deb. 6s____--- J-D June 1 1916 4,600,000 


SYRACUSE LIGHT & POWER CO. 
Interest Payable without Deduction of Federal Income Tat. 


Int. Maturity Date. Outstand'g. 
Collateral trust mortgage 5s__........._-: J-J July 11954 $6,479,500 


Syracuse Gas first mortgage 5s_......__- J-J Jan. 11946 2,500,000 

June 1 1951 2,5°0,000 
UNION BAG & PAPER CO. 

Issued with Taz-Ezemption Clause. 


Int. Maturity Date. Outstand’ 
First mortgage 5s ($5,000,000)__________ J-J July 11930 $3,653, 000 
Interest Payable without Deduction of Federal Income Taz. 
Allen Bros. first mortgage 6s__..._______ M-N- To 1924 $110,000 
Second mortgage 6s.................- F-A To 1923 100,000 


UNION ELECTRIC LIGHT & POWER CO. OF ST. LOUIS. 
Interest Payable without Deduction of Federal Income Taz. 


bao a ty Date. Outstand'g. 
First mortgage 5s ($10,000,000)________-. Sept. 11932 $6,202,000 


Refunding and ext. mtge. 5s ($50,000,000) M- xX May 11933 7,071,000 
Mo. Elec. Light & Power Ist mtge. A..F 


May 1 1921 600,000 
Mo. Edison first consol. mtge. 5s..------ Feb. 11927 3,198,000 





UNITED STATES CAST IRON PIPE & FOUNDRY CO. 
Interest Payable with Deduction of Federal Income Tat. 


Int. Maturity Date. Outstand’g. 
American Pipe & Foundry first mtge. 6s__J-J July 1 1928 S555.087 
Dimmock Pipe first mortgage 6s_____.__-- J-J' Jan. 11917 179, 


UNITED STATES ENVELOPE Co. 
Issued without Reference to Tazes. 
Int. Maturity Date. Outstand’ 
First mortgage 5s ($2,500,000 --.---....-- J-D Dec. 1'14-'34 $1,800, 
UNITED STATES REDUCTION & REFINING CO. 
Issued with Taz-Exzemption Clause. 

Int. Maturity Date. Outstand’ 
eh TONNER OR noc cc tccecaneauscces J-J July 11931 $1,510,0 
UNITED STATES RUBBER CO. 

Issued with Taz-Exemplion Clause. 


Int. Maturity Date. Styne? 
Coll. trust mtge. 6s ($20,000,000)_______-. J-D Dec. 1 1918 $17,500,000 
General Rubber debenture 4 los, guar____J-J July 11915 9,000,000 


UNITED STATES SMELTING, REFINING & MINING CO. 
Issued with Taz-Ezemption Clause. 


Int. Maturity Date. Outstand’g. 
bY So ey ae eee F-A Aug. 11914 $4,000,06 
Utah Co. coll. tr. 6s notes, guaranteed____A-O Apr. 11917 10,000,0 


UTICA GAS & ELECTRIC CO. 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand’g, 
Ref. & ext. mtge. 5s ($5,000,000)_______-. J-J July 1 1957 $2,500,008 
E quitable Gas & El. of Utica lst M. 5s__A-O April 1 1942 1,000 ,00 
Utica El. Lt. & Power Ist mtge. 5s____-_- J-J Jan. 1 1950 910,0 
Herkimer Lt. & Power Ist mtge. 5s_____- J-J July 1 1930 390,0 


VIRGINIA-CAROLINA CHEMICAL CO. 
Interest Payable without Deduction of Federal Income Taz. 
Int. Maturity Date. Outstand’ 
First mtge. and coll. trust 5s ($15,000,000) J-D Dec. 1 1923 $13,500,0 
VIRGINIA IRON, COAL & COKE CO. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. 
Carter Coal & Iron Co. gold 5s__.___...__- A-O Oct. 1 1938 
Issued without Reference to Tazes. 
Int. Maturity Date. Outstand'g. 
Va.I.,C. & C. mtge. 58s................M-S Mar.11949 $4,835,000 


* Free of United States and State of Virginia taxes. 


Outstand’g. 
*$398,000 


WELSBACH COMPANY. 
Issued with Taz-Ezemplion Clause. 
Int. Maturity Date. Outstand'g. 
Coll. trust mtge. 5s ($7,000,000)_....--._- J-D June 1 1930 *$6,656,0 


*Free only of New Jersey State taxes or any county or municipality 
thereof. Federal income tax not paid by company. 
WESTERN ELECTRIC CO. 
Issued with Taz-Exemption Clause 


Int. Maturity Date. Outstand’ 
ee MROTINNNS GE ak wicdasccscacanescsan J-J Dec. 31 1922 $15,000,0 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO. 
Issued with Taz-Ezemplion Clause. 


Int. Maturity Date. Vowrry i 
Conv. debenture 5s ($25,000,000)____.__-_ J-J Jan. 1 1931 $21,044,000 
Two-year 6% collateral notes_.........- F-A Aug. 1 1915 3,250,000 
Ten-year 5% collateral notes__.......... A-O Oct. 11917 2,720,000 
Issued without Reference to Tazes. 
Int. Maturity Date. Outstand’ 
Collateral 6% notes extended 9 months_.-_-_- June 27 1914 $1,250,0 
Walker Co. first mortgage 6s__....._._.- J-J Jan. 2 1916 850,00) 
WESTINGHOUSE MACHINE CO 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand'g. 
Debenture 5s ($1,500,000)____...--.---- J-J Jan. 1 1920 $560,000 
First and refunding mortgage 6s__.____ _- -F Nov. 1 1940 6,029,000 
Westinghouse Foundry Ist M. 5s, guar...M-N May ‘'14-'26 650,000 
Issued without Reference to Tazes. 
Int. Maturity Date. Outstand'g. 
Piret mortgag@e 66... oo nncccncccssscacese J-D June 1 1914 $35,000 








THE LATEST TRADE AND TRUST PROPOSALS 
CONGRESS. 

The newly drafted bill providing for the creation of an 
Inter-State Trade Commission made its appearance this 
week. The bill was drawn by a sub-committee of the House 
Inter-State and Foreign Commerce Committee named by 
Chairman William C. Adamson on Feb. 16, and is said to 
embody the views of President Wilson on the subject. 
J. Harry Covington of Maryland (Democrat) was Chairman 
of the sub-committee, the other members of which were 
Senators Sims, Rayburn and Montague (Democrats), and 
Senators Stevens (of Minnesota), Talcott, Esch and Know- 
land, Republicans. The bill as framed by them, which repre- 
sents the unanimous views of the sub-committee, was ordered 
favorably reported to the House by both the Republican and 
Democratic members of the Inter-State and Foreign Com- 
merce Committee on Monday last, Mar. 16. The original 
proposition for the creation of an Inter-State Trade Com- 
mission (printed in our issue of Jan. 24) was introduced by 
Chairman Clayton of the House Judiciary Committee on 
Jan. 22, along with the other bills intended to carry out 
President Wilson’s recommendations with respect to trust 
reforms. The Clayton Inter-State Trade bill, after its intro- 


IN 


duction, was referred to the Committee on Inter-State and 
Foreign Commerce; the Commission it proposed to create 
was to consist of five members, not more than three of whom 
would be members of the same political party. The Coving- 
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ton bill now submitted provides that the Commission shall 
be composed of three Commissioners, and not more than two 
of them shall be members of the same political following. 
Under the earlier bill it was provided that the Bureau of 
Corporations shall be transferred to and become a part of 
the Commission. 
would likewise serve to terminate the existence of the Bureau 
of Corporations, all the powers, authority and duties of 
that bureau being vested in the Commission as proposed by 
the Covington bill. 


The Clayton bill required all corpora- | 


° . ° | 
tions engaged in commerce among the several States or with 


foreign nations, excepting common earriers, to furnish the 
Commission with statements of their organization, business, 


financial condition, management, relations to other com- | 


panies, &c. The bill introduced this week calls for such 
statements and reports from corporations with a capital of 


not less than $5,000,000, or having a less capital and belong- | 


ing to a class of corporations which the Commission may 
designate. With regard to this provision, Representative 
Covington is quoted as saying: “This power of classifica- 
tion will relieve the mass of smaller business concerns en- 
gaged in inter-State commerce from the necessity of making 
such reports, while it reserves to the Commission that dis- 
cretion which it ought to have to provide for rational publicity 
in aid of disclosing bad practices in inter-State commerce 
without regard to the size of the corporation engaged 
in those practices.” 

Chairman Covington also had the following to say regard- 
ing the bill prepared by his committee: 

The Commission will also be authorized by the direction of the President, 
the Attorney-General or either House of Congress to investigate and report 
the facts relative to any alleged violation of anti-trust Acts, and it may in- 
clude in its report recommendations for readjustment of business so that 
the corporation investigated may operate lawfully. One of the 


most 
effective powers conferred upon the commission is that authorizing 


the 


vocation or employment. Any commissioner may be removed by the 
President for inefficiency, neglect of duty or malfeasance in office. A 
vacancy in the Commission shall not impair the right of the remaining com- 
missioners to exercise all the powers of the Commission. The Commission 
shall have an official seal, which shall be judicially noticed. 

Sec. 2. That each commissioner shall receive a salary of $10,000 a year, 


| payable in the same manner as the salaries of the judges of the courts 
The enactment of the newest measure | 


of the United States. The Commission shall appoint a secretary, who 
shall receive a salary of $5,000 a year, payable in like manner, and it 
shall have authority to employ and fix the compensation of such other 
officials, clerks and employees as it may find necessary for the proper 
performance of its duties and as may be from time to time appropriated for 
by Congress. 

Until otherwise provided by law, the Commission may rent suitable 
offices for its use. 

All of the expenses of the Commission, including all necessary expenses for 
transportation incurred by the commissioners or by their employees under 
their orders, in making any investigation, or upon official business in any 
other places than in the City of Washington, shall be allowed and paid on 
the presentation of itemized vouchers therefor approved by the Commission. 

Witnesses summoned before the Commission shall be paid the same fees 
and mileage that are paid witnesses in the courts of the United States. 

The auditor for the State and other departments shall receive and 
examine all accounts of expenditures of the Commission. 

Sec. 3. That upon the organization of the Commission and election of its 
Chairman all the existing powers, authority and duties of the Bureau 
of Corporations and of the Commissioner of Corporations conferred upon 
them by the Act entitled ‘‘An Act to establish the Department of Com- 
merce and Labor," approved Feb. 14 1903, and all amendments thereto, 
and also those conferred upon them by resolutions of the United States 
Senate passed on March 1 1913, on May 27 1913 and on June 18 1913, 
shall be vested in the Commission. 

All clerks and employees of the said Bureau shall be transferred to and 


| become clerks and employees of the Commission at their present grades 


and salaries. All records, papers and property of the said Bureau shall 


| become records, papers and property of the Commission, and all unexpen- 


ded funds and appropriations for the use and maintenance of the said 
Bureau shal! bccome funds and appropriations available to be expended 
by the Commission in the exercise of the powers, authority and duties 
conferred on it by this Act. 

That the Bureau of Corporations and the offices of Commissioner of 


Corporations and Deputy Commissioner of Corporations are, upon the 


courts to refer to it any matter concerning the relief to be granted, or any | 


proposed decree itself, for the purpose of such investigation as will give 
to the court the completest economic information to assist it. This power, 
of course, does not authorize the Commission to gather evidence. 

Another power conferred is the authority to conduct investigations to 
determine whether or not any decree of dissolution entered against a cor- 
poration for violation of the anti-trust laws is being carried out. This is 
a most important power, and it is proper to be exercised by such an inde- 
pendent body as the Commission. 

The whole theory of the creation of the Commission has, in fact, been to 
make it an efficient and useful independent body. 
of publicity it has entire control of the facts gathered. Publicity is left to 
the discretion of the Commission, and the bill contains ample authority 
for the Commission to prevent the disclosure of these necessary trade secrets, 
which are of no value to the public in promoting lawful competitive business, 
but which, when disclosed, simply afford opportunity for injurious use by 
competitors. 

Having regard for the singular success which the Inter-State Commerce 
Commission had had upon the relation of the railroads to the public, inde- 
pendently of the power it has exercised to regulate rates and practices, 


In most of the matters | 


it would seem that the country may rightfully feel that the Inter-State | 
Trade Commission will conduct investigations and determine facts for the | 


guidance of the President and Congress and in aid of the work of our courts 


that will be of inestimable advantage to the business and the future of the | 


country. 


That the bill has practically the unanimous support of 
the full Committee on Inter-State and Foreign Commerce 
is indicated in the following remarks of Representative 
Covington: 


extensive powers to investigate the organization and management of busi- 
ness corporations and to obtain such information as would enable the Presi- 
dent to make recommendations to Congress for new legislation. While 
these powers were very broad, they failed to provide for the regular gather- 
ing of certain important classes of information and failed to convey neces- 
sary powers to assist in effectuating the definite policy announced by the 
President of an Inter-State Trade Commission. The bill now presented to 
the House comes from a unanimous sub-committee of Democratic and 


Republican members and is approved by practically the whole committee | 


on inter-State and foreign commerce of the House. 

It first transfers to the Commission all the powers and duties of the 
Bureau of Corporations and the Commissioner of Corporations. But a 
mere enlargement of the Bureau of Corporations would not alone be a 


| may 


sufficient justification for the creation of a commission to take its place. | 


The great value to the American people of the Inter-State Commerce Com- 
mission has been largely because of its independent powers. The trade 
commission bill has therefore at the outset removed from the control of the 
President investigations conducted and information acquired under the 
authority heretofore exercised by the Bureau of Corporations. 
formation is to be obtained within constitutional limitations and made 
public at the discretion of the Commission. 

The full text of the Covington bill as presented in the 
House this week is as follows: 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That a Commission is hereby created and 
established, to be known as the Inter-State Trade Commission (hereinafter 
referred to as the Commission), which shall be composed of three commis- 
sioners, who shall be appointed by the President, by and with the advice 
and consent of the Senate. Not more than two of the commissioners 
shall be members of the same political party. The first commissioners 
appointed shall continue in office for terms of two, four and six years, 
respectively, from the date of the taking effect of this Act, the term of each 
to be designated by the President; but their successors shall be appointed 
for terms of six years, except that any person chosen to fill a vacancy 
shall be appointed only for the unexpired term of the commissioner whom 


organization of the Commission and the election of its Chairman, abolished, 
and their powers, authority and duties shall be exercised by the Commis- 
sion free from the direction or control of the Secretary of Commerce. 

The information obtained by the Commission in the exercise of the 
powers, authority and duties conferred upon it by this section may be 
made public, in the discretion of the Commission. 

Sec. 4. That the principal office of the Commission shall be in the City 
of Washington, where its general sessions shall be held; but whenever the 
interest of the public may b3 promoted, or delay or expense prevented, the 
Commission may hold special sessions in any part of the United States. 
The Commission may,by one or more of its members, or by such officers 
as it may designate, prosecute any inquiry necessary to its duties in any 
part of the United States. 

Sec. 5. That, with the exception of the secretary and a clerk to each 
commissioner, all employees of the Commission shall be a part of the 
classified civil service, and shall enter the service under such rules and 
regulations as may be prescribed by the Commission and by the Civil 
Service Commission. 

Sec. 6. That the words defined in this section shall have the following 
meaning when found in this Act, to wit: 

‘“‘Commerce’’ means such commerce as Congress has the power to regulate 
under the Constitution. 

‘‘Corporation’’ means a body incorporated under law, and also joint stock 
associations and all other associations having shares of capital or capital 
stock or organized to carry on business with a view to profit. 

“‘Capital’’ means the stocks and bonds issued and the surplus owned by 
a corporation. 

‘Anti-trust Acts’’ means the Act entitled ‘‘An Act to protect tradeand 
commerce against unlawful restraints and monopolies,’’ approved July 2 
1890: also the sections 73 to 77, inclusive, of an Act entitled ‘‘An Act to 
reduce taxation, to provide revenue for the Government and for other 
purposes,’ approved Aug. 27 1894; and also the Act entitled ‘‘An Act to 
amend Sections 73 and 76 of the Act of Aug. 27 1894, entitled ‘an Act 


| to reduce taxation, to provide revenue for the Government and for other 
The Bureau of Corporations, created about 10 years ago, provided rather | 


purposes,’ '' approved Feb. 12 1913. 

‘Acts to regulate commerce"’ means the Act entitled ‘‘An Act to regulate 
commerce,’ approved Feb. 14 1887, and all amendments thereto. 

“Documentary evidence"’ means all documents, papers and correspond- 
ence in existence at and after the passage of this Act. 

Sec. 7. That the several departments and bureaus of the Government 
when directed by the President shall furnish the Commission, upon its re- 
quest, all records, papers and information in their possession relating to 
any corporation subject to any of the provisions of this Act; and shall detail 
from time to time such officials and employees to the Commission as he 
direct. 

Sec. 8. That the Commission may from time to time make rules and 
regulations and classifications of corporations for the purpose of carrying 
out the provisions of this Act. 

The Commission may from time to time employ such special attorneys and 
experts as it may find necessary for the conduct of its work or for proper 
representation of the public interest in investigations made by it; and the 
expenses of such employment shall be paid out of the appropriation for the 


Commission. 


Such in- | 


Any member of the Commission may administer oaths and affirmations 


|, and sign subpoenas. 


| 


The Commission may also order testimony to be taken by deposition in 
any proceeding or investigation pending under this Act. Such depositions 
may be taken before any official authorized to,take depositions by the Acts 
to regulate commerce. 

Upon the application of the Attorney-General of the United States, at 
the request of the Commission, the district courts of the United States 
shall have jurisdiction to issue writs of mandamus commanding any person 
or corporation to comply with the provisions of this Act or any order of the 
Commission made in pursuance thereof. 

Sec. 9. That every corporation engaged in commerce, excepting corpora- 
tions subject to the Acts to regulate commerce, which by itself or with one 
or more other corporations owned, operated, controlled or organized in 
conjunction with it so as to constitute substantially a business unit, has a 
capital of not less than $5,000,000, or having a less capital, belongs to a class 
of corporations which the Commission may designate, shall furnish to the 


he shall succeed. The Commission shall choose a Chairman from its | Commission annually such information, statements and records of its 
organization, bondholders and stockholders and financial [condition, and 


own membership. No commissioner shall engage in any other business, 
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also such information, statements and records of its relation to other cor- 
porations, and its business and practices while engaged in commerce, as the 
Commission shall require, and to enable it the better to carry out the pur- 
poses of this Act, the Commission may prescribe as near as may be a@ 
uniform system of annual reports. 

The said annual reports shall contain all the required information and 
statistics for the period of twelve months ending with the fiscal year of each 
corporation's report, and they shall be made out under oath or otherwise, 
in the discretion of the Commission and filed with the Commission at its 
office in Washington within three months after the close of the year for 
which the report is made, unless additional time be granted in any case by 
the Commission. The Commission may also require such special reports 
as it may deem advisable. 

If any corporation subject to this section of this Act shall fail to make 
and file said annual reports within the time above specified or within the 
time extended by the Commissicn for making and filing the same, or shall 
fail to make and file any special report within the time fixed by the, order 
of the Commission, such corporation shall forfeit to the United States the 
sum of $100 for each and every day it shall continue in default in making 
or filing said annual or special reports. Said forfeitures shall be re- 
covered in the manner provided for the recovery or forfeitures under the 
provisions of the Act to regulate commerce. 

Sec. 10. That upon the direction of the President, the Attorney-General, 


or either House of Congress, the Commission shall investigate and report j trade in any section or community. 


the facts relating to any alleged violations of the anti-trust Acts by any 
corporation. The report of the Commission may include recommendations 
for readjustment of business in order that the corporation investigated may 
thereafter maintain its organization, management and conduct of business 
in accordance with law. Reports made after investigation under this sec 
tion may be made public in the discretion of the Commission. 

For the purpose of prosecuting any investigation or proceeding authorized 
by this section the Commission, or its duly authorized agent or agents, 
shall at all reasonable times have access to, for the purpose of examination, 
and the right to copy any documentary evidence of any corporation being 
investigated or proceeded against. 

Sec. 11. That when in the course of any investigation made under this 
Act the Commission shall obtain information concerning any unfair compe- 
tition or practice in commerce not necessarily constituting a violation 
of law by the corporation investigated,it shall make report thereon to the 
President, to aid him in making recommendations to Congress for legisla- 
tion in relation to the regulation of commerce, and the information so ob- 
tained and the report thereof shall be made public only upon the direction 
of the President. 

Sec. 12. That in any suit in equity brought by or under the direction 
of the Attorney-General, as provided in the Anti-trust Acts, the Court may 
refer to the Commission any question relating to the relief to be granted 
or any proposed decree therein, whereupon the Commission shall in 
vestigate the matters referred to it and shall make a full report of its inves- 
tigation to the court. 

Sec. 13. That wherever a final decree has been entered against any de- 
fendant corporation in any suit brought by the United States to prevent and 
restrain any violation of the anti-trust Acts, the Commission shall have 
power, and it shall be its duty, upon its own initiative or upon the applica- 
tion of the Attorney-General, to make investigation of the manner in which 
the decree has been or is being carried out. It shall transmit to the At- 
torney-General a report embodying its findings as a result of any such 
investigation. 

Sec. 14. That any person who shall wilfully make any false entry or 
statement in any report required to be made under this Act shall be deemed 
guilty of a misdemeanor, and upon conviction shall be subject to a fine 
of not more than $5,000, or imprisonment for not more than three years, or 
both fine and imprisonment. 

Sec. 15. That any person who shall make public any information obtained 
by the Commission without its authority shall be deemed guilty of a mis- 
demeanor, and, upon conviction thereof, shall be punished by a fine not 
exceeding $5,000 or by imprisonment not exceeding one year, or by fine 
and imprisonment, in the discretion of the court. 

Sec. 16. That for the purpose of this Act the Commission shall have and 
exercise the same powers conferred upon the Inter-State Commerce Com- 
mission in the Acts to regulate commerce to subpoena and compel the 
attendance and testin ony of witnesses and the ;roduction of documentary 
evidence, and to administer oaths. All the requirements, obligations, lia- 
bilities and immunities imposed or conferred by said Acts to regulate 
commerce, and by the Act in relation to testimony before the Inter-State 
Commerce Commission, approved Feb. 11 1893, and the Act defining im- 
munity, approved June 13 1906, shall apply to witnesses, testimony and 
documentary evidence before the Commission. 

Sec. 17. That the Commission shall on or before the first day of Decem- 
ber in each year make a report, which shall be transmitted to Congress. 
This report shall contain such facts and statistics collected by the Commis- 
sion, the publication of which shall not violate the provisions of this Act, 
as may be considered of value in the determination of questions connected 
with the conduct of commerce by corporations, excepting corporations 
subject to the Acts to regulate commerce, together with such recommenda- 
tions as to additional legislation as the Commission may deem necessary. 
lhe Commission may also from time to time publlish such additional reports 
or bulletins of facts and statistics relating to corporations engaged in com 


merce as may be deemed useful and do not violate the provisions of this Act. | 


Sec. 18. That nothing contained in this Act shall be construed to prevent 
or interfere with the Attorney-General in enforcing the provisions of the 
Anti-Trust Acts or the 


Acts to regulate commerce. 

On the 6th inst. a sub-committee of the U. S. Senate was 
appointed by Chairman Newlands of the Inter-State Com- 
merce Committee to consider and report on a bill for the 
creation of an Inter-State Trade Commission. This sub- 
committee consists of Senators Newlands, Pomerene, Robin- 
son, Saulsbury, Cummins, Brandegee and Townsend. The 
bill now being drafted by this sub-committee, it is said, will 
empower the Commission to institute investigations on its 
Own initiative as to whether corporations operate in viola- 
tion of the Sherman Anti-Trust Law. Senator Robinson, 
a member of the sub-committee, is quoted as saying: 

A Trade Commission which coutd undertake no investigation, except by 
direction of the President, Attorney-General or either House of Congress, 
as the House bill proposes, will be of little value. If the proposed Commis- 


sion is to have no more authority than that, why have one? The Bureau 


of Corporations as now constituted is capable of carrying on such investi- 
gations very well. 


Another bill, supplementing those already before Congress, 
dealing with trust problems, was made public on Tuesday 





by Chairman Clayton of the Judiciary Committee of the 
House. This bill is intended to prohibit holding companies. 
Its text is as follows: 


To prohibit unlawful restraint of trade or monopolies in inter-State 
or foreign commerce by corporations through the device of incorporate 
stockholdiag. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled: 

Section 1. That it shall be unlawful for one corporation engaged in inter- 
State or foreign commerce to acquire, directly or indirectly, the whole or 
any part of the stock or other share capital of another corporation en- 
gaged also in inter-State or foreign commerce, where the effect of such 
acquisition is to eliminate or lessen competition between the corporation 
whose stock is so acquired and the corporation making the acquisition, 
or to create a monopoly of any line of trade in any section or community. 

Section 2. That it shall be unlawful for one corporation to acquire, di 
rectly or indirectly, the whole or any part of the stock or other share capi- 
tal of two or more corporations engaged in inter-State or foreign com- 
merce, where the effect of such acquisition or the use of such stock by 
the voting or granting of proxies, or otherwise, is to eliminate or lessen 
competition between such corporations, or any of them, whose stock or 
other share capital is so acquired, or to create a monopoly of any line of 


Section 3. That this Act shall not apply to corporations purchasing such 
stock solely for investment, and not using the same by voting or other- 
wise to bring about or in attempting to bring about the of 
competition. 

Section 4. That every violation of this Act shall constitute a misdemeanor 
punishable by a fine not exceeding $5,000 or imprisonment not exceeding 
one year, or both such fine and imprisonment in the discretion of the Court; 
and any individual who, as officer or director of a corporation, or otherwise, 
orders, takes action or participates in carrying out any transacticn herein 
forbidden shall be held and deemed guilty of a misdemeanor under this 
section. 

Section 5. That nothing contained in this Act shall prevent a corporation 
engaged in inter-State or foreign commerce from causing the formation of 
subsidiary corporations for the actual carrying on of their immediate lawful 
business or the natural and legitimate branches thereof, or from owning and 
holding all, or a part, of the stock of such subsidiary corporations, when the 
effect of such formation is not to eliminate or lessen a pre-existing competi 
tion. 

Section 6. That nothing contained in this Act shall be held to affect or 
impair any right heretofore legally acquired: Provided, that nothing in 
this section shall make legal stockholding relations between corporations 
when and under such circumstances that such relations constitute viola- 
tions of the Act approved July 2 1890 entitled: ‘‘An Act to protect trade and 
commerce against unlawful restraint and monopolies.” 


Indications of a disposition to consolidate into one bill 
the four measures dealing with holding companies, inter- 
locking directorates, trade relations and Sherman law defi- 
nitions were again in evidence this week. This plan is un- 
derstood to be favored by President Wilson and it is stated 
that it is urged with a view to expediting the legislation. 


lessening 


Resolutions urging Congress to postpone final action on 
the pending trust legislation until the next session were 
adopted by the directors of the Merchants’ Association of 
New York at a meeting on Monday. 
the Association states that: 

We are opposed to the Inter-State Trade Commission bil! in its present 
form because it fails to fulfill President Wilson's promise of ‘‘something 
more than a menace of legal process,’’ and because the definite guidance and 
information which can be supplied by an administrative body is impossibl 
under the provisions of the present bill. 

While we are in sympathy with the purpose of the Interlocking Direc 
torates bill to prohibit relationships that are detrimental to the public wel- 
fare, we are opposed to the bill in its present form because it prohibits man) 


In these resolutions 


innocent and beneficial relationships which are consistent with fair dealing 
and essential to efficient management. 

We believe that a comprehensive basis for enduring legislation can be 
obtained only by affording ample time and opportunity to all persons who 
would be affected in every part of every State of the Union, to understand 
what is proposed and what are the great issues involved, and by suggestions 
and recommendations to aid Congress in framing legislation which shall 
promote the vast industrial and commercial interests of the country and 
at the same time safeguard the rights and interests of all citizens, and that 
we deprecate haste in the enactment of legislation of such importance, be 
fore the judgment of the country has been fully consulted and has come 
in President Wilson's word 
or at least has substantial!) 


“to a clear and all bu 


approved the leg 


universal agreement,’ 
islation proposed; and that, in 
disapproval which has been generally expressed in 
the hearings thus far had these 


Congress, in resolutions adopted 


view of the impressive 
bills he 
by numerous c 
tions representing many localities and business int 
throughout the country regardless 
wiser course will consist 


upon fore several committees of 
and ymmercial organiza- 
rests, and in the press 
political ions, we believe a 
in postponing final action until the next session of 
Congress, and in utilizing the interval to ascertain the sense of the country 


of affiliat 


concerning the proposed legislation, which cannot fail to have a most pro 
found and far-reaching influence on the conduct of the industry and com 
merce of the nation, and, therefore, on the welfare of the, people of the entire 
country. 


The New York Board of Trade and Transportation also 
asks, in a resolution adopted on the 11th inst., that action 
on the anti-trust bills be deferred until the next session of 
Congress, and that in the meantime hearings be given on the 
bills in the principal cities of the country. The following is 
the resolution which came from the Executive Committee 
and was submitted by its Chairman, Edward F. Cole: 

Whereas, It is intimated in the news press that the Administration tenta- 


tive bills which are known collectively as the ‘‘Five Brothers” are being 


re-drafted to meet the views of the President, and that they will,thenjbe 
hurriedly enacted; therefore 

Resolved, That in our opinion the bill to create an Inter-State) Trade 
Commission contemplates an extraordinary, unprecedented and unwar- 
ranted invasion of the sphere of business affairs heretofore deemed to be of 
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private concern alone, and not to be pried into for the satisfaction of the 
mischievous, the curious or the larcenous, or for the benefit of the infru- 
giferous or of the banditti of trade and manufactures. An Inter-State 
Trade Commission, in our opinion, is unnecessary and would serve no proper 
and legitimate public purpose. In its particulars the bill is extremely 
vicious. It could be resorted to at any time by one corporation affected, 
upon its request, against any other corporation, its competitor, and the 
Commission by such “‘request’’ compelled ‘‘with all the powers of investi- 
gation heretofore bestowed on the Commission, for the purpose of ascer- 
taining whether there has been inthe conduct of said corporation a viola- 
tion of law."’ Such “‘request,”’ without an iota of evidence of wrong-doing, 
would set in motion the machinery of the Government to pry into the 
most private and sacred possessions: the fruit of industry, of initiative, of 
brain and of years of untiring study and application—at the behest of those 
who prey upon the productive, but never themselves produce. ‘The in- 
formation gained,”’ says Section 4, “shall be public records, and the Com- 
mission shall, from time to time, make public such information in such form 
and to such extent as it may deem necessary.”’ 

Resolved, That while heartily commending the effort to relieve business 
from all uncertainties of law and to reduce the area of debatable ground, 
we rely upon the pledge of President Wilson, given in his first message on 
this subject to Congress, that no legislation on this many-sided subject 
shall be enacted hastily or without careful and discriminating discussion. 
Be it further 

Resolved, That if the President and Congress shall have due regard for 
the welfare of the country, no such legislation will be enacted at this session 
or based upon tne hasty consideration and very imperfect evidence thus far 
had, and we earnestly recommead that when the bills have been re-drafted, 
they be printed in sufficient number to permit the bu.iness interests of the 
country to procure copies and to study them in their new form, and that 
hearings on them be given at the principal cities of the country before the 
next session of Congress and that other action be deferred until the next 
session. 


Opposition to the pending anti-trust legislation is also 
voiced in a report adopted on Monday by the Philadelphia 
Board of Trade. The report was submitted by the Com- 
mittee on Legislation through its Chairman, Malcolm 
Lloyd Jr. The Board in adopting the report asserted, ac- 
cording to the Philadelphia ‘‘Ledger,’’ that the bills are based 
on “unsound economic theory and, if enacted, must result 
in great injury to the country as a whole and affect more or 
less every member of the community.’’ The ‘‘Ledger’’ also 
says: 

It was pointed out that the proposed amendments would bring about a 
“restraint of trade’’ which weuld be harmful wherever applied, and would 
ruin Many persons. For instance, said the report, a widow inheriting a 
business from her husband could not sell it to some one else in the same line 
of business, and in no other way could she obtain its full value. Nor could 
a man who desired to retire get the value of his plant or stock except by 
selling to a competitor. Even a huckster who was taken ill and could not 
market his produce would be prohibited from making arrangements with 
another huckster to care for his trade. 

The Board of Trade approved sane and reasonable legislation looking to 
the protection of business from the cut-throat and exterminating methods 
of old-time monopolists, but found the Sherman Act gave ample protection. 
It was pointed out that occasions arose when a merging of two concerns 
meant the salvation of one of them, if not both, and that such a merger 
virtually would prevent two failures. Such a merger would, under the pro- 
posed law, be made unlawful. The report adds: 

“The principle underlying the legislation now proposed is that of the un- 
restricted competition enforced by law, all acts or agreements which in any 
degree or in any way limit an existing state of competition to be criminal, 
no matter how reasonable the agreement, how necessary to the preserva- 
tion of one or both of the competitors or how advantageous to the public. 

“If it were possible to enforce such a principle, it would mean that the 
commercial warfare represented by ‘competition’ must be fought without 
quarter, a condition involving great economic waste and contrary to the 
spirit of an advancing civilization. If two individuals or corporations com- 
peting for a certain trade within a certain district must under no circum- 
stances pool their interests, consolidate to meet competition, take over the 
business of a less successful competitor, or have any understanding as to 
prices, no matter how fair the price of the commodity may be to the con- 
suming public, the result is sooner or later inevitable that the smaller and 
less efficiently managed business unit must succumb and must succumb 
without even an opportunity for saving by sate or combination what value 
there may have been in the assets or good-will."’ 

The Board of Trade suggests instead of the proposed amendments: 

“That a feasible constructive method to relieve the cause of the present 
condition of uncertainty and dissatisfaction might be found in the enact- 
ment of a law authorizing the submission to the Federal Court or to a com- 
mission, of any proposed merger, consolidation or other act or agreement 
between competitors affecting prices or trade relations. 


If, after public 
notice by advertisement 


or otherwise, such proposed act or agreement 
should be found not to be inimical to the public welfare or to constitute an 
unreasonable restraint of trade, the sanction of the Court or commission 
should then be given to such proposed merger or agreement affecting trade 
relations, either temporarily or finally, as the circumstances might require." 

The Sherman Law, says the report, effects a reasonable compromise, 
and does not enforce the unsound doctrine of enforced competition to the 
point of extermination. 


ee ee 


INCOME TAX REGULATIONS AND DECISIONS. 


Two actions to test the constitutionality of the income tax | 


law have just been instituted. One of these, filed in the 
United States District Court of this city on the 13th inst. 
by Frank R. Brushaber of Brooklyn, the owner of 500 
shares of common stock of the Union Pacifie RR., seeks 
to restrain that company from paying the taxes or making 
returns required by the law. He asks the Court to declare 
as null and void the provisions governing these requirements 
in so far as they relate to corporations, joint-stock companies 
or associations and insurance companies. The Court is 
asked to enjoin the Union Pacifie RR. from paying the tax, 
especially during the period from March 1 1913 to Oct. 1 




















1913; it is charged that, as the law was not passed until the 
latter date, it is retroactive in that it taxes incomes from 
March 1 1913, thus taxing moneys which were no longer 
jncome but capital. It is also contended that the law is 
discriminatory in that it exempts a number of organizations, 
including labor, agricultural or horticultural associations, 
mutual savings banks, fraternities, benefit societies, build- 
ing and loan associations, &c., thus failing to impose an 
equality of burden. It is furthermore asserted that out of 
a total population of 90,000,000, only about 499,000 are 
subject to the provisions of the law. The exemptions, it 
is contended, are unreasonable and arbitrary and involve 
a discrimination and classification founded upon wealth. 
The complaint also takes up the case of corporations like 
the Union Pacific, which has undertaken to keep its bond- 
holders free of tax. According to the ‘“Times,’’ it ‘‘points 
out that some of these bondholders are doubtless entitled 
to an exemption, provided they fill in the requisite forms. 
But the company has no means of ascertaining if such men 
are entitled to an exemption ana if they have complied with 
the law; so they are forced to pay the Government a tax on 
account of individuals who are not by law required to pay it. 
This, it is urged, sets up a discrimination between those 
corporations which issue tax-free securities and those which 
do not, and, moreover, both classes are subjected to great 
expense in connection with the enforcement of the Income 
Tax law. It is asserted on information and belief that it 
will eost the Union Pacific between $5,000 and $10,000 a year 
to act as a collector for the Government, and that this is 
one more instance in which the Fifth Amendment of the Con- 
stitution is violated.” 

Fault is also found, the ‘‘Times”’ points out, with the facet 
that the man with an income of more than $20,000 cannot 
deduct the $3,000 or $4,000 exemption, and this, it is said, 
amounts to class legislation. It is also stated that the de- 
cisions of the Treasury Department with regard to the 


| assumption by a debtor of the obligation of paying the tax 


for his creditor may lead to double taxation. 


The other action, which seeks to test the provisions of the 
Income Tax Law, originates in Detroit, having been brought 
on behalf of John F. Dodge and Horace E. Dodge of that 
city, manufacturers of automobile parts and automobiles. 
The bill under which they attack the law was filed in the Su- 
preme Court of the District of Columbia on the 16th inst. 
It is contended that the law unduly discriminates in favor of 
corporations and against individuals and partnerships, and, 
according to the attorney for the complainants, F. A. Baber, 
is attacked on the following grounds: 

First, in laying a surtax of from 1 to 6 per centum on the net income of 
individuals, including partnership gains and profits, exceeding $20,000, and 
in not levying a like surtax on the net incomes of corporations exceeding 
$20,000. 

Second, in levying an additional surtax on the income of an individual 
in excess of $20,000, who holds stock in acorporation of which he would be 
entitled to share the gains and profits, if divided or distributed, or, whether 
divided or distributed or not, of all corporations, joint companies or asso- 
ciations, however created, or organized, formed or fraudulently availed of, 
for the purpose of preventing the imposition of such tax through the medium 
of permitting such gains and profits to accumulate instead of being divided 
or distributed; and thereby subjecting individual stockholders to a tax on 
corporate gains and profits which they have not received and may never 
receive. 

And third, in permitting corporations and not individuals and partner- 
ships to withhold from income taxation such portion of their gains and prof- 
its and net income as may be reasonably necessary for the needs and pur- 
poses of the business in which they are engaged. 


TAXABLE MEMBERS OF PARTNERSHIPS REQUIRED TO AC. 
COUNT FOR THEIR PARTNERSHIP INTEREST IN 
INDIVIDUAL RETURNS. 

In a notice issued under date of the 14th inst. by the 
Treasury Department, bearing on partnerships, it is pointed 
out that, while the income of partnerships is not subject to 
the income tax, taxable members of partnerships will be re- 
quired to account in their individual returns for their re- 
spective shares or interest in the partnership profits, whether 
the same are divided or distributed or not. 


The following is 
the announcement in the matter: 

Referring to the following provisionsin paragraph __ of the Income Tax 
Law: ‘‘That any persons carrying on business in partnership shall be liable 
for income tax only in their individual capacity and the share of the profits 
of a partnership in which any taxable partner would be entitled if the same 
were divided, whether divided or otherwise, shall be returned for taxation 
and the tax paid under the provisions of this section: and any such firm, 
when requested by the Commissioner of Internal Revenue or any district 
collector, shall forward to him a correct statement of such profits and the 
names of the individuals who would be entitled to the same if distributed,’ 
it is held: 

That the income of partnerships per se is not subject to the income tax. 
The provisions of thelaw “relating to the deductions and payment of the 


tax at the source of income"’ do not apply to the income of partnerships 
as such. 
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Taxable members of partnerships will be required to account in their 
individual returns for their respective shares or interest in the partnership 
profits, whether the same are divided and distributed or not. 

Partnerships owning ‘‘bonds and mortgages or deeds of trust and other 
similar obligations of corporations, joint-stock companies or associations 
and insurance companies,"’ shall file certificate of ownership in Form 1001, 
evidencing the fact of partnership ownership when presenting for collection 
or payment coupons or interest orders for interest upon said obligations, 
and when such certificates are filed, the tax on such interest payments to 
partnerships shall not be withheld. 

The last sentence in Article 14, Page 35, and Article 47 of income tax 
regulations, No. 33, providing for claim by partnerships for deduction for 
legitimate expense incurred in conducting the business of a partner ship 
are hereby superseded and repealed. 





BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

The public sales of bank stocks this week aggregate 77 
shares and were all made at the Stock Exchange. No trust 
company stocks were sold. 





Shares. BANK—WNew York. Low. High. Close. Last pre ious sale. 
77 Commerce, Nat. Bank of-_- ~~ - 1176 177 2176 Mar. 1914— 179 
az Ex-dividend. 


Two New York Stock Exchange memberships were posted 
for transfer this week, the consideration in each case being 
$50,000. The last previous transaction was at $55,000. 

imapiita, 

Political excitement regarding the speech made by Walter 
H. Page, the American Ambassador to Great Britain, at 
the annual dinner of the Associated Chambers of Commerce, 
in London, last week, on the Monroe Doctrine and the Pan- 
ama Canal, has pretty nearly died out, though the view still 
is that Mr. Page, considering his position, displayed both a 
lack of judgment and alack of good taste in injecting into his 
remarks references to public matters of international import 
with which it is the function of the President alone to deal. 

The newspaper accounts of the remarks resulted in the 
adoption by the United States Senate on the 12th inst. of 


a resolution calling upon the Secretary of State to furnish | 


the Senate with a copy of the speech. The resolution, offered 
by Senator Chamberlain, was as follows: 

Whereas, There was published in the morning papers what purported to 
be a London cable to the ‘‘New York American,"’ giving an account of the 
annual dinner of the Associated Chambers of Commerce, in London, in 
which Hon. Walter Hines Page, the American Ambassador to Great Britain, 
is reported to have said: ‘‘The Monroe Doctrine simply meant this: That the 
United States would prefer that no European Governments should gain more 
land in the New World”; and 

Whereas, It is further stated that amid laughter Mr. Page declared that 
he would not say that the United States had constructed the Panama Canal 
for Great Britain, but that it had added greatly to the pleasure of building 
that great work to know that the British would profit most by its use; 
therefore, be it 

Resolved, That the Secretary of State be requested to procureand furnish 
to the Senate without delay a copy of the speech made by the American Am- 
bassador, and particularly that part thereof giving his definition of the Mon- 
roe Doctrine, and that portion thereof in which he is alleged to have stated 
amid great laughter that the British would profit most by the use of the 
Panama Canal, and that he call upon the American Ambassador to furnish 
forthwith for the use of the Senate the evidence upon which that portion of 
his speech was based, wherein he is alleged to have said that it added greatly 
to the pleasure of the people of the United States in the building of the 
Panama Canal to know that the British would profit most by its use. 

Following the adoption of the above resolution, the news- 
papers had verbatim copies of the speech cabled to them, 
which they published in last Saturday morning’s editions, 
the criticized passages being given as follows: 

I will not say that we have constructed the Panama Canal for you 
{laughter], for I am speaking with great frankness and not with what is 
sometimes called diplomatic indirection [laughter], but I will say most truly 
that it adds greatly to the pleasure of building that great work that it is you 
who will most profit by it. [Laughter.] 

I can say a similar thing about the recent lowering of our tariff. 
not lower it in order to please you [laughter]. 
considered economically for ourselves [cheers]. Nevertheless, it added to 
the pleasure of doing that to reflect that thereby we should receive more 
trade from you [cheers]. 

Concerning the recent message of President Wilson, I can say somewhat 
more. Itakeit upon myself and on my own responsibility to say more. 

He told you that not merely to please you, but to express the true senti- 


We did 





It was for purposes that we | 


The Monroe Doctrine, you know, meant only this—that the United States 
would prefer that no European Government should gain more land in the 
New World. In those days the only way a foreign Government could gain 
land was literally to go and take land. Now, we have more refined meth- 
ods of exploitation and there are other ways of taking it. 

That is the only protest that the United States has ever whispered, and 
it has only whispered. 

Would you do us the kindness clearly to understand that and possibly 
to correct the mis-impression that has got abroad ? 

The view generally taken here with regard to the utter- 
ances of Mr. Page is admirably set out in an editoial ap- 
pearing in the New York ‘‘World”’ of the 14th inst., which 
we print below: 

Mr. Page explains that his London speech has been misunderstood in 
this country owing to the excessive condensation of his remarks. 

This is probably true, but Mr. Page misses the point. Any speech may 
be excessively condensed in newspaper reports; but that particular speech 
should never have been delivered at all. Even if the Ambassador had said 
the right thing, he would have been saying it at the wrong time. 

An Ambassador should scrupulously refrain from doing anything that 
might embarrasss his Government abroad; but heshould be equally careful 
to refrain from doing anything that might embarrass his Government at 
home. With the best motives in the world, Mr. Page has caused his Gov- 
ernment a great deal of embarrassment at home. He has made the Presi- 
dent's task much more difficult than it was, and he has given comfort to 
all the jingoes and demagogues and lobbyists who are in full cry at the Presi- 
dent's heels. 

If further definitions of the Monroe Doctrine are needed in view of the 
delicate condition of affairs in Mexico, Mr. Page may safely trust Woodrow 
Wilson to say whatever ought to be said. If the Administrations’ atti- 
tude toward the canal tolls issue needs further clarification, Mr. Page may 
safely trust the President's good judgment. Nor is it necessary to trans- 
late the Administration's policies into jovial speech for the edification of the 
British brother. Any Englishman who is intelligent enough to read the 
newspapers knows what the President has said and what he is doing. 
That is enough. 

The American Ambassador to Great Britain is subjected to unusual 
temptations. He is courted and flattered and ‘‘jollied'’ by all classes. He 
is always the spoiled child of the diplomatic corps. His eloquence is in- 
variably applauded and his feeblest joke can inspire cheers. No other 
diplomatist in the world is encouraged so persistently to talk about every- 
thing everywhere. It takes a strong man to resist. 

Silence is golden everywhere; but in the diplomatic service it is often 
diamonds and precious stones. The lesson that Mr. Page has learned from 
his unfortunate experience is a lesson that other Americans representing 
this Government abroad should take seriously to heart. Reticence never 
requires an official explanation. The United States Senate never passes 
resolutions asking the State Department why an Ambassador failed to make 
an after-dinner speech. 


a 


Senator Robert L. Owen, Chairman of the Senate Commit- 
tee on Banking and Currency, who introduced the bill for 
incorporation of stock exchanges, was a visitor at the New 
York Stock Exchange on Monday. The hearings on the 
Owen bill were concluded by the Senate Committee on the 
10th inst. Speaking of the pending legislation at the con- 
clusion of his visit, Mr. Owen said: 

All the members of the Committee on Banking and Currency have been 
anxious to obtain information on the mechanism of exchanges. It is the 
purpose of none of us to enact destructive legislation, but, if possible, to 
perfect a measure under which the legitimate functions of the New York 
Stock Exchange and other exchanges may be preserved and made even more 
useful. For myself, I have not agreed with those members of the Commit- 
tee like Nelson, Bristow and Reed, who have looked upon the Stock Ex- 
change as a gigantic gambling place. I recognize its usefulness as a great 
market place and its service in bringing foreign capital into the country 
and distributing capital into enterprises throughout the country. 

The pertinent questions now are whether the exchanges can be managed 
to better advantage if incorporated, and if under the supervision of the 
Postal Department. We have heard much testimony regarding the ex- 
change and its methods in the sessions of the Pujo Committee, and in our 
hearings of late we have desired most of all to obtain from the Stock Ex- 
change people their arguments in favor of the present organization and 
methods of the institution, and after hearing them, we requested Mr. Un- 
termyer to present his argument favoring incorporation. Now we are await- 
ing a brief which President Mabon of the New York Stock Exchange is 
preparing against the idea of incorporation. The Committee will then go 
over all the opinions submitted to it and proceed to re-draft the bill. It is 
unlikely that we will report the bill before three or four weeks. 

On the following day, Tuesday, Senator Owen paid a visit 
to the Boston Stock Exchange. A substitute bill for the 


. Owen measure has been prepared by a special committee of 


ment and the self-respect of the American nation and of every true Ameri- | 


can [cheers]. 

His was the voice of the people. Nevertheless, it adds to the pleasure 
of hearing that voice to know that it does please you. 

May [| put in another parenthesis, also on my account, and correct the 
impression that part of your press seems to have about the attitude of the 
United States Government concerning the investment of your colossal 
earnings in the States of Central America that have volcanic tendencies? 
[Laughter] 

I sometimes read that the United States is entering upon a policy to dis- 
courage foreign investments. That is untrue. I think that some events 
are happening there which discourage them somewhat, but I hope they 
will not be charged to the United States. There is a policy forming in the 
minds of our Government and our people which is not new, and that would 
discourage such investments or such concessions as would carry with them 
control of the Government of any of those States, and only that [Hear, 
hear) only that, if you please, for so far as the United States is concerned, 
you know how heartily we have welcomed your investments there and still 
welcome them, and always will. 

You may be sure that it is not the business of the United States to put 
any let or hindrance on any investment of yours anywhere in the world, 
and it will most heartily welcome your investments in any part of America, 
®rovided only you do not make them so that you may take the country with 

(laughter). 





the Boston Chamber of Commerce. The Owen measure 
provides that the Postmaster-General shall be the judge as 
to whether a stock exchange shall be deprived of the use of 
the mails in cases where fraudulent transactions in securities 
appear; the substitute vests this authority in the proposed 
Inter-State Trade Commission, with a right of appeal to the 
Federal courts. Under the Owen bill, also, stock exchanges 
must be incorporated under State laws. The substitute does 
not require incorporation. Before a security may be listed 
or dealt with on any exchange, a statement of the condition 
of its corporation for the preceding three years only is de- 
manded by the new draft, while the Owen bill requires a 
complete history of the corporation from its beginning. 
Corporations whose securities are not listed with any stock 
exchange must file with the Inter-State Trade Commission 
the same information that they would have to file with the 
exchanges if they were applicants for listing, according to 
the substitute bill. The latter also prohibits members of 


exchanges manipulating securities and prices by fictitious 
It forbids the 


deals, ‘‘matched orders’’ and ‘‘wash sales.’’ 
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selling or lending of a customer’s securities without his con- 


sent in writing. Carrying an account on margin for an em- 
ployee of a bank, trust company or insurance company and 
selling on behalf of a director or trustee of any corporation 
securities of that corporation which he did not own at the 
time of the sale are also prohibited. 
ania 

In an interview discussing the part the parcel post has had 

in inducing the dissolution of the United States Express Co., 


Frank H. Platt, a director, and son of the late Thomas C. | 


Platt, who controlled its affairs, designates the parcel post 
system as ‘‘a subsidy of the mail-order and depariment-store 


people, paid for by the United States out of the additional | jade payable at any post-office, instead of being restricted 


revenue coming from the income tax.” The interview 
with Mr. Platt was had with a reporter of the New York 
‘“‘Times,’’ and his observations appear in the issue of that pa- 
per of the 15th inst. After stating that the agitation began 
with John Wanamaker, Mr. Platt says: 


The agitation began with him and developed among the other mail-order 
houses and department-store owners about the time of the abolition of re- 
bates by the express companies. There was never much of a real demand 
for the parcel post outside of that stirred up by them. Being great adver- 
tisers, they had the press, and that is the whole story. The parcel post is 
principally a subsidy of the mail-order and department-store people, and 
is paid for by the United States out of the additional revenue coming from 
the income tax. 

It is a subsidy because every parcel is being carried by the Government at 
an operative loss. They have a go-as-you-please method of accounting in 
the Post Office Department which enables them to say what they please. 
They discontinued the distinctive parcel post stamps so no one could know 
what the revenue from the business was. On the expense side, they omit 
the cost of buildings and plant and many other costs. The present true 
deficiency undoubtedly runs into the millions, and after the Government 
begins honestly to pay the railroads for carrying the parcels in the mail, 





| 


President of Albert Frank & Co. and a director of the 
Federal Trust Company of Boston. 


A favorable report on a bill increasing the deposit limit in 
postal savings banks was filed with the Senate by the Com- 
mittee on Post-Offices and Post Roads on the 9th inst. 
Under a bill already passed by the House of Representaitves, 
the maximum which any one person may deposit is raised 
from $500, the present limit, to $1,000; the Senate bill makes 
the limit $2,000. 


—-@—- -— 


Under a law recently enacted, postal money orders are 


for payment at the office on which the order is drawn, as 
formerly. 
a 

Under an amendment to the parcel-post regulations, 
announced on the 15th inst., butter, eggs, fruits, vegetables, 
poultry and other articles in parcels weighing from 20 to 50 
pounds may be shipped, in the first and second zones, in 
boxes and crates similar to those handled by express com- 
panies. Previously crates and boxes of farm products had 
to be securely packed in such form as to be carried in mail 


| bags. 


the annual deficit may be conservatively estimated at more than $30,000,- | 


000. Whatever the deficiency may be, it will be the Government's con- 
tribution to the carriage of goods, principally for the benefit of a few pros- 
perous business houses. 

In the first year of operation, one mail-order house turned over to the 


Le ee 
In an address on ‘‘The Control of the International Flow 
of Gold,” delivered at the sixth annual conference of the 
Western Economie Society in Chicago on the 13th inst., 
George E. Roberts, Director of the Mint, lauded the new Fed- 
eral Reserve system, saying in part: 
It has been said that the new currency system will release large amounts 


of gold for exportation, but there is nothing in the plan that will require 
this or even give it early probability. It is true that the system can be 


| operated with less gold than is required for our very costly gold certificate 


parcel post more than 1,000,000 shipments that would otherwise have gone | 


by express. The transportation loss on those parcels was something more 


than the amount that the mail-order house saved, which was fine for the | 


mail-order house, but tough on those other prosperous ‘‘incomers”’ 
whom the revenue had to be raised to neet the deficiency. 

That about illustrates what the parcel post has put the express companies 
up against. On a railroad train, the express is one car and the mail in an- 
other. The express company is paying the railroad 50% of its revenue 
from its shipments. The Government is forcing the railroad to carry its 
shipments for practically nothing. Yet even with that arbitrary advantage, 
the Government is making a loss which, Congress cheerfully pays because it 
is afraid of the newspapers. 

I see that Mr. Prouty is out with another interview, in which he says that 
the dissolution of the United States Express Co. is partly due to the re- 
duction of rates, and that ‘‘fast freight will be the express of the future."’ 
Mr. Prouty was the Chairman of that semi-judicial body which rendered the 
decision reducing express rates about 20%. Semi-judicial does not always 
mean half judicial. As Mr. Prouty has retired from the Commission, it is 
a little late to remind him that its extraordinary powers of rate reduction 
were not given to the Commission so that it might destroy any kind of 
business; and if he joined in the express rate decision thinking that it would 
effect a destruction of the express business, then that decision is explained 
at last. 

as 

Information from the State banks relative to loans and 
discounts made to banks, individuals and others in 
different States of the Union has recently been asked for 
by Comptroller of the Curreney John Skelton Williams. The 
information is desired for the use of the Reserve Bank Or- 
ganization Committee. 
bodies a request for data regarding the aggregate balances 
carried with each local bank by outside banks and trust 
companies. 

ae eon 

The immigration bill, retaining the literacy test, was 
favorably reported to the Senate on the 19th inst. It was 
passed by the House of Representatives on Feb. 4. 





o——- 


out of 


| that it has been in the past. 


| 


| 


the | 


The Comptroller’s letter also em- | 


currency. 

The truth is that we are approaching extravagance, not to say waste- 
fulness, in our gold reserve, although up to this time our policy has been 
justified by the large volume of currency that is not specifically redeemable 
in gold. 

The new system will be a living agency, with powers of initiative and self- 
help. But, on the other hand, it must be remembered that one of the 
fundamental principles of the new system is that it shall have large powers 
in reserve. We have a great stock of gold, but at present itis all impounded 
for outstanding currency. The new system will make it possible to issue 
additional currency without increasing the reserves. This provides the 
elasticity we are wanting, but if we proceed to reduce our gold holdings or 
increase our currency issues permanently, we will simply exhaust the elas- 
ticity of the system and be no better off than before. 

This new element of elasticity in our system will prevent the United 
States from being in the future the unmanageable and disturbing factor 
This country’s interests haye become so 
great, its activities so far-reaching, its sales and purchases and borrowings 
and payments so important, that any disturbance here is felt everywhere. 
An American panic throws workmen out of employment in every manufac- 
turing centre abroad. And so, while providing for our own security, we 
have the added satisfaction of knowing that we will no longer be a menace 
to the industrial well-being of the world. 


Diseussing the suggestion for the adoption of two-name 
commercial paper at the final session of the conference of 
the Western Economie Society on the 14th inst., O. M. W. 
Sprague, Professor of Banking and Finance at Harvard Uni- 
versity, stated that ‘‘any attempt to restore the use of double- 
name paper would involve not only revolutionary changes in 
existing banking arrangements, but would also tend toward 
the concentration of credits in the large cities.’”’ ‘The uni- 
versal use of double-name paper,”’ he said, ‘‘would almost cer- 
tainly prove to be an especially grievous matter for farmers 
and other small producers. Improvement of present prac- 
tice in the granting of commercial credit rather than revolu- 


_ tionary changes,”’ he added, “‘is all that is required under the 


James 8. Harlan of the Inter-State Commerce Commis- | 
sion was elected Chairman of that body on the 17th inst., | 


succeeding Edgar E. Clark. Mr. Harlan’s election to the 
Chairmanship is in accordance with a policy inaugurated in 


1911, when it was decided to make the term of office of Chair- | 


man one year, the Commissioners being chosen to the post in 
the order of their seniority. 
cmnaeclienennis 
William Phillips, whose nomination as Third Assistant 
Secretary of State was confirmed by the Senate on the 
13th inst., took the oath of office on the 17th inst. 


——_¢——_ 


Charles B. Strecker of Boston was nominated on the 17th 
inst. by President Wilson to be Assistant Treasurer of the 
United States at Boston in place of Charles H. Doty, whose 
term of office has expired. Mr. Strecker is President and 
General Manager of the Commercial-Financial Press Associa- 
tion and of the Commercial-Financiai Printing Co., Vice- 


terms of the law. Nothing more is needed to provide the 
reserve banks with paper which will meet every test of safety 
and which will be of general advantage to the eommunity.”’ 
picasa 

The investigation by the Federal Grand Jury into the 
affairs of the Allied Printing Trades Council, which was 
begun Feb. 3 with a view to determining whether that labor 
organization had been guilty of violating the Sherman Anti- 
Trust Law, seems to have ended in a substantial victory for 
the Council. Ina letter to United States Attorney H. Snow- 
den Marshall by G. Carroll Todd, Assistant to the Attorney- 
General, Mr. Todd holds that the refusal of members of the 
Council to work upon books or magazines when any part is 
printed or illustrated in shops employing non-union men 
does not seem to be in violation of the Sherman law; as to 
the sending of circulars to publishing houses and other cus- 
tomers of non-union shops characterizing the latter as 
“unfair,” and attempting to deter such publishing houses 
from having printing or engraving done in the non-union 
hops, Mr. Todd considers these threats as having the 
character of political action rather than of a secondary com- 
mercial boycott, and concludes that they do not constitute 
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He says, however, that should 
the Council go further and approach booksellers with threats 
not to buy from them if they carry in stock books of pub- 
lishers employing non-union printers, such practices would 
constitute a secondary boyeott, and he instances what is 
apparently a case of this nature with respect to the Electro- 
typers’ Union. The full facts as presented by Mr. Todd 
to Mr. Marshall are as follows: 
DEPARTMENT OF JUSTICE. 

Washington, D. C., March 13 1914. 
vsq., United States Attorney, New York, N. Y. 
I have considered the facts in the matter of the complaint against 
the Ailied Printing Trades Council as stated in your letters and by Assist 
ant District Attorney Harper on the occasion of his recent visit. 


As the facts are understood by me, the case as thus far developed has 
two main features. 


H. Snowden 
Sir: 


Marshall, I 


First. Mormbers of the Allied Printing Trades Council concertedly refuse 
to do work upon a book or magazine which in any part has been or is being 
printed or illustrated in a shop or shops employing non-union workmen. 
For example, if a book has been printed in a non-union printing shop and 
photo-engraving is essential to its completion photo-engravers who are 
members of the Allied Printing Trades Council would refuse absolutely to 
do the work. If brought to a shop in which they are employed they would 
strike rather than do it. 

This would not seem to be in violation of the Federal Anti-Trust Act. 

Second. The Allied Council sends circulars to publishing houses and other 
customers of the non-union shops, characterizing the latter as ‘‘‘unfair,’’ 
and attempts to deter such publishing houses from having printing or en- 
graving done in the non-union shops by threatening to appeal, and to have 
members of the American Federation of Labor, with which they are allied, 
appeal to State boards of education throughout the country not to buy 
books from publishing houses employing non-union printing shops. Fur- 
thermore, such appeals to the boards of education are in fact made. 

It would seem that threats of this kind have rather the character of polit- 
ical action than of a secondary commercial boycott, and, accordingly, are 
distinguishable from the acts declared unlawful in 
208 U.S8., 274. 

I conclude, therefore, that on this branch of the 


Loewe vs. Lawlor, 


case also the course 
of action of those trades unions, as now understood, does not constitute 

direct restraint of inter-State commerce within the principle of any case 
decided by the Supreme Court. 

Of course, should the Allied Printing Trades Council go further than is 
here indicated and, say, approach book sellers with threats not to buy books 
from them if they carry in stock the books of publishers who employ non 
union printers, we would then have a case of a secondary boycott within 
the principle of Loewe vs. Lawlor, supra. Your letter of the 24th ult. 
and its enclosure discloses what is apparently an instance of a secondary 


boycott of this nature by the Electrotypers’ Union. There is nothing to 


show whether this is an isolated instance or whother it is a general practice 
on the part of trades unions embraced by the Allied Printing Trades Coun- 
cil. In either event it should be stopped. The Department would be 
glad to have your view as to whether a bill in equity should be filed to that 
end, or whether notice to the parties would be sufficient. 
Very respectfully, for the Attorney-General, 
G. CARROLL TODD, 
Assistant to the Attorney-General. 


The particular in which the Council offended against the 
law in the view of Mr. Todd is said to, concern anarticle 
published in the December issue of the magazine of the Allied 
Printing Trades Council, in which its members were asked 
to refrain from buying the medicines manufactured by the 
Humphreys’ Homeopathic Medical Co. of this city because 
its printing was done by a non-union house, Endor & Knopf. 
It is alleged that as a result of the item letters from unions 
in different parts of the country were sent to the medical 
company warning it that if it persisted in patronizing a 
non-union shop thousands of union members would boycott 
its medicines. The attorneys for the Council are now said 
to have advised the unions to cease their activities in that 
direction. The investigation into the Allied Printing Trades 
Council was begun on Feb. 3. Reference was made to it in 
our issue of Feb. 14. 

a ee 

The banking power of the financial institutions in New 
York State under the supervision of the State Banking De- 
partment is discussed at length in the annual report of 
Superintendent George C. Van Tuyl Jr., submitted to the 
Legislature on the 13th inst. According to Mr. Van Tuyl 
“the banking power of the United States, including capital, 
surplus, undivided profits, deposits, exclusive of bank 
deposits and national bank notes issued as circulation, as 
computed by the Comptroller of the Currency, aggregates 
$23,181,000,000. The banking power of New York State 
banks and trust companies aggregates $2 035,000,000 and the 
savings banks of the State contribute an additional $1,926,- 


000,000, making New York State’s percentage 17% of the | 


total for all banks in the United States. The banking power 
of our State bank and trust companies alone is 834 % of the 


total for the United States.”” In his report Superintendent 
Van Tuy] also says : 

Aggregate resources of New York State banks, trust companies and 
savings banks are equal to nearly 64% of the combined resources of these 
institutions and of the national banks of this State. It thus appears that 
the aggregate figures for the New York State institutions represent almost 
twice the aggregate resources of the New York State national banks. In 
addition to the aggregate resources of the banks, trust companies and 
savings banks, there are other institutions under the supervision of the 
Superintendent of Banks with combined resources of nearly $95,000,000. 
A list of these includes savings and loan associations, mortgage loan and 














in vestment companies, 


safe deposit companies and personal loan associa- 
tions. 


Tne savings and loan associations occupy the field in many of the 
villages of the State which is given over to the savings banks in the larger 
communities. The savings and loan associations 


, according to their last 
reports, have aggregate resources of nearly S$! 


15,000,000. 

“he total banking capital, including surplus and undivided profits of 
all banking institutions in this country, approximates $4,448,000,000. 
This figure includes the aggregate capital, surplus and undivided profits 
of savings banks in many States where such banks are operated as stock 
corporations. 

The aggregate capital, surplus and undivided profits of trust companies 
and State banks in this State approximate $339,909,000, which is more 
than 7'!4°% of the total for the country, but to these figures there should 
rightfully be added the surplus of the savings banks of this State, which 
aggregates $116,000,000, making the total for New York State $155,000,000, 
or over 10% of the country's total. 

The resources of all banks in the United States aggregate $26,390,000 ,000 
and the resources of the State banks and trust companies $2,239,000,000, 
or about 8 \4 % of the whiole, but again, by adding the figures of the savings 
banks ($1,925,000,000), the total is largely increased to $4,156,000,000, 
or 15.8‘%, the percentage for New York State. 

Savings deposits in all the banks of the United States are estimated 
at $6,972,000,000. The aggregate deposits in New York State savings 
banks are $1,741,000,000, so it appears that the savings banks of this 
State have about 25°% of the entire savings deposits of the country. The 
estimated savings deposits in savings banks in the United States, including 
mutual savings banks and those operated as stock corporations, aggregate 
$4,743,000,000, and on this basis of comparison the aggregate depositsin 
the savings banks of this State are 36°; % of the total for the country. 

Reports of the savings banks to the Superintendent of Banks showing 


their condition on January Ist 1914 indicate that the continued growth in 
aggregate resources which has been in progress for some years is still 
uninterrupted. The aggregate resources of the savings banks on that 


date were $1,926 ,334,331, which is a new high record for theseinstitutions. 
The increase in resources during the year was $61,550,578. The amount 
due depositors at the close of 1913 was $1,741,697,466. This was an in- 
increase of $52,244,297. 

Aggregate 


surplus of the savings banks, figured on the cost of their 
securities as 


determined by amortization on December 31 1913 was 
$183 ,945,047, and shows an increase for the year of $12,279,093. Aggre- 
gate surplus on market value decreased during the year by $1,615,981. 
During the last six months of 1913 there was an increase in market value 
surplus of $10,391,138. This is accounted for by the very considerable 
increase in the market price of bonds held by them. 

The status of so-called real estate companies operating 
in this State for the transaction of the business of selling 
debenture bonds, installment shares and like securities, is 
also reviewed in the report of Superintendent Van Tuyl. 
On this point he says : 

Among the subjects to which the Banking Department has in recent 
years given the most serious consideration is the problem of protecting the 
nvestors of this State from the operations of domestic corporations organ- 
ized under the Business Corporations Law, and assuming the right under 
their charters of exercising to a greater or less extent the powers of mortgage 
loan or investment corporations organized under the banking law and 
subject to the supervision of the Superintendent of Banks. 

In an opinion recently rendered the Attorney-General of the State has 
held that a mortgage loan or investment company organized under any 
law of this State prior to the enactment of Chapter 452 of the Laws of 1896 
is under the supervision of the Superintendent of Banks, and that any 
domestic corporation organized since that time under any law of this 
State other than the banking law or the insurance law, and attempting to 
exercise the powers of a mortgage loan or investment company, should be 
referred to him for action. 

It would, therefore, seem necessary, if the State is to be rid of unauthorized 
investment companies and the investing public safeguarded against their 
operations, that the Superintendent of Banks should be given power to 
investigate violations of the law by such unauthorized corporations, and 
that an appropriation should be made to enable him to conduct the neces- 
sary investigations. 

The establishment of a land bank in New York State, 
urged by Governor Glynn, is also advocated by Superin- 
tendent Van Tuyl. In the report of the Van Tuyl Banking 
Commission, covering the revision of the State banking laws, 
machinery is provided for the organization of such a bank 
somewhat along the lines of a clearing house for savings and 
loan associations. Discussing the revision of the banking 
law and agricultural credits in his reports on savings and loan 
associations, the State Superintendent says : 

In the general revision of the banking law no material changes have been 
made in the article relating to savings and loan associations in so far as the 
local associations themselves are concerned. 
and adversity 


Through many years of trial 
the savings and loan system of this State has been perfected 
until in many respects, from a theoretical point of view, it is as nearly 
ideal as the labors of its founders can make it. That it is eminently prac- 
tical and practicable has been demonstrated by the experience of many 
associations extending over a period of more than a quarter of a century 
and in exceptional cases for a much longer time. 

Although this system has never been in this State largely utilized by 
farmers,and the operations of such associations have been practically con- 
fined to cities and villages, upon comparison with foreign co-operative 
systems it would appear to be better adapted to the making of long-term 
loans upon farm lands under the conditions prevailing in this country than 
any of the foreign systems, and the representatives of the New York State 
League of Savings and Loan Associations have been foremost in impress- 
ing these views not only upon the representatives of the local associations 
of the United States in convention assembled, but upon the Representatives 
of the National Government. All that has seemed to be needed in order 
to extend the advantages of the system to all the people of the State, in- 
cluding farmers, has been a central institution through which the necessary 
funds for making loans of this character could be obtained at a low rate 
of interest by combining the resources and credit of local associations. 

Provision is made in the proposed revision of the banking law for the 
organization of such a central institution, to be known as the “‘Land Bank 
of the State of New York."’ By the proposed revision all the associations 


of the State are made eligible for membership in such a central institution, 
and it is provided that an authorization certificate shall net be issued to i 
unless at least ten associations having combined resources of at least five 
million dollars participate in its organization. 
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Mr. Van Tuyl points out that “notwithstanding the 
general reactionary tendencies, the year 1913 was upon the 
whole the most satisfactory which savings and loan asso- 
ciations of the State of New York have ever experienced. 
For the first time in sixteen years there has been an increase 
in the number of associations of this character and their 
aggregate resources increased considerably over $5,000,000.” 
The total assets of the savings and loan associations of the 
State at the close of 1913 amounted to $64,249,990, the 
increase therein represented being $5,209,479. 

eS ae 

Immediate action toward the enactment of legislation for 
the regulation of private bankers is urged in a special message 
sent to the New York Legislature by Governor Glynn on 
the 16th inst. Without mentioning by name the sus- 
pension of the private banking firm of Henry Siegel & Co., 
Governor Glynn, in asking the Legislature to promptly 
remedy the defects of the existing laws, points out the need 
therefore as shown by the recent failure. He says: 

Every new development in the investigation of the affairs of the large 
private bank in New York City which failed several months ago, brings to 
light a new reason why immediate action should be taken to protect de 
positors in private banks from the disaster which befell the depositors of 
that bank. It must be clear to every one now that the present law in 
relation to private banks gives no real protection to depositors, that while 
these banks use the fact that they are licensed by the State as an induce- 
ment for making deposits with them, the State has no effective means, un- 
der the present statute, to preserve the integrity of deposits. 

The State occupies the unenviable position of being no more than the 
purveyor of bad news, the present law merely permitting the State to deter- 
mine when a private banker is about to become insolvent. To permit sucha 
situation to continue for an unnecessary day would be a mistake. No per- 
sonal regard for some of the private bankers or any insincere argument for 
delay should prevent the immediate enactment of legislation which will 
afford depositors in private banks the same protection which is given to 
depositors in savings banks. The State cannot afford to lend itself to the 
continued recognition of a business system attended with grave danger 
to thousands of its citizens. 

— 

A bill imposing a tax of 1° on the capital, surplus and un- 
divided profits of banks and trust companies, and permitting 
no deductions, was passed by the New Jersey Senate on 
March 10. In the House on the 18th inst. the bill was re- 
ferred back to the Taxation Committee and a substitute bill 
was reported. The latter does not change the rate of the 
tax, but is said to alter the form of the measure in some minor 
details, the purpose in re-committing being to give it the 
stamp of an Assembly bill, so as to prevent any question aris- 
ing as to its constitutionality, by reason of its legislative ori- 
gin. It is stated that under the Assembly bill the provision 
governing the collection of the tax has been made to accord 
with the present system of collection from the holders of the 
stock. The Senate, or Pierce bill, provided for the ecollec- 
tion of the tax from the banks. A conference between Gov. 
Fielder, at whose instance the bill was drawn, and the bank- 
ing interests of the State, who are seeking a modification of 
the provisions of the proposed legislation, was held on the 
17th inst., but proved fruitless. 

i teal 

Beeause of the passage by the Kentucky Legislature of 
the Glenn-Greene bill and its approval by the Governor on 
March 7, practically all the leading fire insurance companies 
doing business in Kentucky have notified their agents to 
stop writing. This is on the ground that Kentucky business 
has not been profitable under former conditions, and that the 
drastic provisions of the bill make it impossible for the com- 
panies to do business hereafter with either profit or safety. 
The bill is said to greatly increase the cost of fire underwrit- 
ing, and gives the State Insurance Board the right to fix the 
price of insurance protection. The conditions that have 
now arisen in Kentucky are similar to those which devel- 
oped in Missouri a year ago. Although the Kentucky law 
does not go into effect until June 15, up to the 16th inst. 
88 companies had given notice of their withdrawal from the 
Kentucky Actuarial Bureau, an organization composed of 
and maintained by the insurance companies in the State. 
Under the Glenn-Greene bill the State Insurance Board is 
authorized to make a flat percentage decrease in rates on 
any class of business, at any time, and in such amounts 
as it may decide. The law also authorizes the board to 
increase its staff of employees at the expense of the insurance 
companies, to require the companies to turn over to it their 
tariffs, inspection reports and any other information regard- 
ing rates, and gives it other enlarged powers which, it is 
claimed, will increase the cost of doing business and diminish 
the returns. It is charged that this measure was imposed 
upon the insurance companies in spite of the fact that they 
have been losing money on their Kentucky business, and 
notwithstanding their statement that if it was passed they 
would be compelled to suspend. It carries severe penalties, 


885 


and rather than run the risk of these, furnish insurance at a 
loss and surrender the principle of business freedom, the com- 
panies have decided to stop business until it is made possible 
for them to resume with safety. 

A delegation of Louisville bankers, merchants and manu- 


| facturers appeared before Gov. McCreary on the 16th inst. 





to urge that he devise some means for remedying the situa- 
tion created by the suspension of the insurance companies. 
The Governor made it clear that he would not eall aspecial 
session of the Legislature, having already polled both the 
Senate and the House, and learned that not a single member 
was disposed to change his vote. Ruby Laffoon, Chairman 
of the State Rating Board, was present at the conference, 
and in recommending that the delegation apply to the in- 
surance companies themselves for the relief asked for, stated 
that every provision in the Glenn-Greene law was agreed 
to by the companies except the one giving the board the right 
to raise or lower the rate on a percentage basis. Chairman 
Laffoon is eredited in the Louisville ‘Courier-Journal’ with 
having stated that the only extension of powers conveyed 
under the bill was to enable the board to improve the con- 
dition of risks so as to reduce the fire waste and benefit the 
companies and the insured. He also stated that if a dele- 
gation be sent to confer with the board, he believed a way 
out of the situation could be found. 


———_@—_—__ 


The Chase National Bank, which has been located in the 
Clearing-House Bldg. on Cedar Street ever since the erec- 
tion of that structure, nineteen years ago, has decided to lo- 
cate on Broadway. It has taken a twenty-year lease of the 
entire ground floor and basement of the new Adams Bldg., 
at 61 Broadway, at the northwest corner of Broadway and 
Exchange Alley. The bank will move into its new quarters 
about six months hence 


——_¢———. 


The National Bank of Commerce in New York is dis- 
tributing to its officers and clerical employees certificates 
which give evidence of their being beneficiaries under the 
plan of pension, life insurance and disability insurance 
adopted by the bank after careful study and analysis of 
different forms of pension and life insurance plans adopted 
by financial institutions, railroads, manufacturers and other 
employers, both in this country and in Europe. This plan 
contemplates no contribution whatever on the part of officers 
or clerks; the entire expense being borne by the bank. 

As to pension, the plan provides that all officers and 
clerical employees may, with the consent of the board of 
directors, upon attaining the age of sixty years, retire from 
service or may be required to retire, and shall retire, upon 
attaining the age of sixty-five years, unless formally requested 
by the board of directors to remain longer in the service. 
Upon such retirement officers and clerical employees become 
eligible to an annual pension at the rate of 2°% of aggregate 
salary received while in the continuous service of the bank, 
but the maximum annual amount to be paid shall in no ease 
exceed the sum of $5,000. 

Life insurance is provided for all officers and clerical em- 
ployees in the service of the bank at the time of the adoption 
of the plan, without physical examination, and all officers 
and elerical employees who may thereafter be employed and 
are found to be physically eligible for such insurance. The 
insurance in each case to be the amount of one year’s salary 
at the time of the insured’s death, but not to exceed the sum 
of $5,000 in the ease of any one person. 

The disability insurance is one of the most attractive fea- 
tures of the plan; provision being made for all such present 
and future officers and clerical employees of the bank as 
may be found physically eligible. The amount of disability 
insurance in the case of each officer and clerical employee is 
to be payable monthly at the rate, during the first year 
of total disability, of 80% of the annual salary received by 
the insured at the time of disability and thereafter to be at 
the rate of 60°% of such annual salary for life and so long as 
the total disability shall continue, payments for such dis- 
ability to commence after the first month, the bank itself to 
pay the full salary of the insured during the first month 
of disability. 

sities 

Attention is called to the excelent statement of March 4 
of the National Bank of Commerce of this city, J. S. Alex- 
ander President. The deposits were $163,731,343, the 
largest of any New York national bank but one; its capital, 
$25,000,000; surplus, $10,000,000, and undivided profits, 
$6,939 541, aggregate $41,939,541; and in this respect the 
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bank ranks second largest in the country, while its resources 
reach $216,110,980. Mr. Alexander’s executive associates 
include: Herbert P. Howell and R. G. Hutchins Jr., Vice- 
Presidents; Stephenson E. Ward, Cashier, and Oliver I. 
Pilat, Faris R. Russell, A. J. Oxenham, Wm. M. St. John, 
Louis A. Keidel and John E. Rovensky, Assistant Cashiers. 





William Lummis, a former President of the New York 
Stock Exchange, died on the 15th inst. in his seventy-third 
year. Mr. Lummis became a member of the Exchange in 
1864, and for twelve years served as a Governor; in 1884 
he was elected Vice-President and later succeeded to the 
presidency. He founded the firm of Lummis & Day and 
was formerly identified with a number of banking institutions 
and railroads. He was a member of the Chamber of Com- 
merece and a former Commissioner of the Board of Education. 


—— 


The proposal to reduce the capital of the Fourth National 
Bank of this city from $5,000,000 to $3,000,000 was ratified 
by the stockholders on the 19th inst. The details of the plan 
were published in our issue of Feb. 21. The reduction will 
be effected by the surrender by the stockholders of 40% of 
their holdings at $200 a share, the surplus being thereby 
brought down to the same amount as the capital. The 
change will go into effect on April 1. 

Sree 

The Mareh 2 figures of the Farmers’ Loan & Trust Co., 
Edwin S. Marston, President, which are given elsewhere in 
the ‘‘Chronicle”’ to-day, possess peculiar interest at this time, 
when American banking institutions are contemplating the 
foreign privileges to be allowed under our new Federal Re- 
serve system. The Farmers’ Loan & Trust Co. has offices 


in New York, London, Paris and Berlin, and is we believe the | 


only American bank with regularly established branches in 
so many foreign banking capitals. The company enjoys 
the distinction, unique in this country, of being the largest 
trust company whose business has been built up entirely by 
individual growth and not through successive consolidations 
with other companies. Its deposits for March 2 were $119,- 
389,531; capital, $1,000,000; undivided profits, $6,559,480; 
bonds and stocks, $33,479,599; real estate, $3,647,832; 
bonds and mortgages, $5,802,930; loans, $31,694,811; cash 
on hand and in bank, $32,023,190, and aggregate resources 
were $128,162,421. At a directors’ meeting Thursday 
Anton A. Raven was elected a member of the board. 


—— 


The Harriman National Bank at Fifth Avenue and Forty- 
fourth Street yesterday entered upon its fourth year of busi- 
ness as a national banking association, with deposits in 
excess of $17,500,000. This shows noteworthy growth 
since it began business under a national charter on March 20 
1911. No more interesting index to the change that has 
come to the territory between Thirty-fourth Street and 
Fifty-ninth Street, turning it from a district of fashionable 
dwellings to a busy wholesale and retail mercantile centre, 
than the growth of the banks in the neighborhood, can read- 
ily be found. In this increase of deposits, marking the sub- 
stantiality of the loeal business community, the Harriman 
National Bank leads in point of percentage of growth, the 
rise from approximately $4,000,000 to $17,500,000 repre- 
senting an increase of 337%. This institution maintains 
unique hours of business, being open from 8 a. m. to 8 p. m. 

John A. Noble, Cashier of the institution, is back from 
his trip abroad, taken for the purpose of studying the situ- 
ation with respect to the opening of branches in Europe, 
as authorized under the new Federal system. 

Seseinmis 

Action on an agreement for the merger of the Federal Safe 
Deposit Co. of this city into the Corn Exchange Safe Deposit 
Co. will be taken by the stockholders of the two organizations 
on March 25. The proposition to increase the capital of the 
Corn Exchange Safe Deposit Co. from $200,000 to $300,000 
will also be voted upon at the same time. 

ated 

The Franklin Trust Co. of Brooklyn, Arthur King Wood, 
President, reached the highest deposit mark in its history 
on March 2. The company’s growth on that date brought 
deposits up to $12,578,089. Its eapital is $1,000,000, sur- 
plus $1,000,000 and undivided profits $228,369. Aggregate 
resources are over $14,887,604. The board of trustees is 
one of the strongest and most representative in Brooklyn. 

seaadareniea 

Barker Gummere, President of the Trenton Trust & Safe 
Deposit Co. of Trenton, N. J., died in New York on the 











9th inst. Mr. Gummere had recently been in ill-health 
and had been staying in New York preparatory to taking 
a trip abroad. He was in his fifty-eighth year. Mr. 
Gummere controlled the Trenton Theatre Building Co., 
which operates the Taylor Opera House and the Trenton 
Theatre; he was Vice-President of the Real Estate Title 
Co. of Trenton, a director of the Mercer Trust Co., the Aeme 
Rubber Co., the Hamilton Rubber Co. and other organiza- 
tions. 
hemcianaains 

William D. Morgan has tendered his resignation as (ashier 
of the Aetna National Bank of Hartford, Conn., in order 
to give bis entire attention to an organization lately formed 
by him—the Morgan Bankers’ Service, which has offices in 
the Woolworth Building, New York. Mr. Morgan has been 
connected with the Aetna National since 1891. He will leave 
the institution about April 1. He is said to have given con- 
siderable study to the new income tax law, and one of the 
features of his company will be the handling of coupons; it 
will also offer to banks a chart service furnishing the names 
of fiseal agents for the payment of coupons. 





aie 

William L. Koester has been elected Cashier of the German- 
American Bank of Buffalo, succeeding the late Edward 
A. Weppner. Frederick A. Heron has become Assistant 
Cashier. 

a 

General William Ames, President of the Blackstone 
Canal National Bank of Providence, and one of the most 
prominent men in the business and political life of Rhode 
Island, died on the Sth inst. after a short illness. He was in 
his seventy-second year. He was formerly Collector of the 
United States Internal Revenue for the First Rhode Island 
District, and had also served in the Providence Common 
Council and the State Legislature. In addition, General 
Ames had been a member of the State House Building 
Committee which selected the site and assisted in the erection 
of the Capitol Building. He was President of the Fletcher 
Manufacturing Co., Vice-President of the International 
Braid Co., a director and member of the finance committee 
of the Providence Washington Insurance Co., a director 
of the Manufacturers’ Mutual Insurance Co. of Rhode 
Island, &e. 

pitiless 

In line with the announcement of last week, Richard L. 
Austin was elected President of the Girard National Bank of 
Philadelphia, succeeding Francis B. Reeves, retired. Mr. 
Reeves was made Chairman of the Board. 

bi a 

The organization is under way of the Waynesboro Trust 
Co. of Waynesboro, Ta. Of the authorized capital of 
$200,000, stock to the amount of $125,000 is to be issued at 
once; subscriptions are being received at par, $50 a share. 
The proposed institution is to engage in a general banking 
and trust business. The city has at present no trust com- 
pany, its banking facilities consisting of three banks-—two 
national and one State. 

‘stnctbiacates 

Douglas M. Wylie, Vice-President of the National Bank 
of Commerce of Baltimore, and formerly President of the 
Baltimore Chamber of Commerce, died on the 9th inst. 
Since the death of his father he had been senior member of 
the grain and flour firm of Wylie, Son & Co. He was in 
his fiftieth vear. 

Demeaieasal 

John G. Orchard, for forty years identified with Chicago 
banking institutions, died on March 15 at White Springs, 
Fla. Mr. Orchard for nearly twenty years was Cashier 
of The Merchants’ Loan & Trust Co. Bank, holding that 
position until last June, when he retired on account of im- 
paired health. He was born in Scotland in 1845 and began 
his banking career in his native country. After serving both 
the Royal Bank of Scotland, in Edinburgh, and the Bank 
of British North America, in London, he joined the Canadian 
Bank of Commerce in 1874 and went to Chicago to open a 
branch of that institution. In 1883 he became connected 
with The Merchants’ Loan & Trust Co. Bank, where he 
put his principal efforts in the work of developing the foreign 
business of the bank. In 1895 he was appointed its Cashier. 

pilhattintete’ 

John H. MeCluney, President of the State National Bank 
of St. Louis, died on the 3d inst. He was seventy-three 
years of age and had been identified with the State National 
Bank and its predecessor, the State Savings Association, for 
fifty-seven years. He entered the latter as a messenger; his 


election to the presidency of the State National oceurred in 
1907. 
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Henry T. Scott, heretofore President of the Mercantile 
National Bank of San Francisco, was elected Chairman 
of the Board on the 11th inst. John D. McKee, formerly 
Vice-President and Cashier, was elected President; Frank 
G. Drum was elected Vice-President, and O. Ellinghouse, 
Assistant Cashier, was elected Cashier. 

Changes in the staff of the Mercantile Trust Co. of San 
Francisco also ocurred on the 11th inst., when Mr. Scott, 
previously Vice-President, was elected President; Mr. Drum 
was elected a Vice-President; Mr. McKee, Vice-President 
and Cashier, resigned as Cashier but remains as Vice-Presi- 
dent; and Mr. Ellinghouse was elected Cashier. 

abasiioe 

The Royal Bank of Canada (head office, Montreal), 
following its policy of extending its branches throughout the 
British West Indies, has purchased the British Guiana Bank, 
which has been in existence since 1836. The acquired bank 
had a eapital of $926,520, surplus of $239,463, and total 
assets of $3,680,396, with branches at Georgetown, Demarara 
and New Amsterdam, Berbice. The last statement of the 
Royal Bank of Canada showed total assets of over $180,- 
000,000, with branches in every important city in Canada, 
Cuba, Porto Rico, Dominican Republic, Bahamas, Barba- 


dos, Grenada, Jamaica, Trinidad, British Honduras and 
British Guiana. The Bank also has agencies in‘ New York 


and London, Eng. 


oupiatieniaie 

The report of the Standard Bank of Canada (head office 
Toronto) at the close of its thirty-ninth year, Jan. 31 1914, 
reveals substantial growth in all branches. The net profits, 
after making provision for bad and doubtful debts, rebate 
of interest on unmatured bills under discount, exchange,cost 
of management, &e., amounted to $555,096, being at the rate 
of 21.16% per annum on the average paid-up capital for the 
year, or 9.47% on the capital, reserve and undivided profits. 
The present year’s net profits compare with $462,080 the 
previous year. With the balance brought forward from last 
year, the premium on new stock, and the net profits of the 
past twelve months, the bank had available for distribution 
$1,089,972, out of which it paid $341,790 in four quarterly 
dividends at the rate of 13%; $15,000 was contributed to the 
Officers’ Pension Fund; $630,965 was transferred to the 
Reserve Fund ($430,965 of this representing premium on new 
stock); $50,000 was written off bank premises, leaving 
$52,217 to be carried forward to the new profit and loss 
account. The new statement shows a paid-up capital of 
$2,860,240; a Reserve Fund of $3,760,240; deposits (interest 
bearing and non-interest-bearing) of $35,018,592, and total 
assets of $45,661,015. W.F. Cowan is President of the bank 
and George P. Scholfield is General Manager. 





Monetacy?Co numercial EuglishBews 


English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








London 
Week ending Mar. 20 


Sat. Mon. Tues. Wed. Thurs. Frt. 
Shiver, per O68. .........<. d_ 26 13-16 26 13-16 26 13-16 26% 2634 2634 
d Consols, 244 per cents.... 75% 75} 4 75% 74% 7514 74 13-16 
d For account--------- 75% 75% 15% 74% 75 3-16 74% 
d French Rentes (in Paris) fr. 88. 10 87.6714 87.45 86.9244 86.80 86.82 4 
Amalgamated Copper Co... 76'4 76% 76% 77% 77% 76% 
Am. Smelt. & Refining Co.. 70 70'6 70 70% 70% 71 
+ Anaconda Mining Co_-_-.-. 7% 7% 7% 7% 73% 7} 
Atch. Topeka & Santa Fe_.. 99 991, 99% 991, 99% 9923 
aa 103 103 103 103 103 103 
Baltimore & Ohio_---- ndrinece 907% 91 90% 9134 92 92! 
oe, EE PE eee 83 83 836 83 83 83 
Canadian Pacific. .........211%44 210% 211% 215% 213 P1215 
Chesapeake & Ohio_....-.-.- 547% 54'S 5446 5444 5434 54! 
Chicago Great Western__... 12 12% 12% 12 12 12 
Chicago Milw. & St. Paul__-10] le 101% 101% 101% 101% 101% 
Denver & Rio Grande_----- 12 1134 12 12% 124 124% 
PROTO a decdctsacnacae 21% 21% 21% 23% 23 23 
WD henead¥ccansnekcaceés 291, 29 29 4 294 29% 29 5g 
First preferred_.......--. 456 45% 45% 46 46 46 
Second preferred_.....-.- 38 38h 38 37! 37'4 38 
Great Northern, preferred__ 130% 130 130% 131 1305. 13046 
{illinois Central........-.-.- 112 112 112% 112! 112 112 
Loulsville & Nashville. -..- 139 4 139 140 \4 141! 141 140! 
Missouri Kansas & Texas... 17% 17 16% 17% 17 %4 17% 
a 52 5146 474 441, 45%» 46! 
Missouri Pacific. - -- -- 25 25% 25 25% 24! 24 
Nat. RR. of Mex., 2d ‘pref... 1158 11's 11% 11% 11%, 11'4 
N. Y. Cent. & Hud. River... 92% 9234 92% 931, 93, 93! 
N. Y. Ont. & Western___.-.- 27% 27% 27% 27% 27 34 27% 
Norfolk & Western... -..-- 105 ‘4 106 106 106 106 105 %4 
Qo er 91 = — 91 
Northern Pacific......--.-.- 115 115 114% 115! 115%, 115! 
a Pennsylvania._.....-..-.- 56% 56% 5634 561% 56% 57 
a Reading Company......- s4 84'¢ S4 8454 844 8414 
a First preferred_.......- 45% 45 45% 45h, 45's 4514 
a Second preferred__....- 46 : 46 
Oe rrr 4% 4'5 4% 45% 4\, 4%, 
Southern Pacific........... 96% 96% 96% 97 '¢ 97% 97! 
Southern Railway.....-.-.-- 25% 25% 25% 25% 25% 24 
(6 EEE 86 8646 8614 86 86 4 86 
ee ere 162 161% 172 162! 162 '4 162! 
CO +H Vs 2 R5 ke 86 \¢ 864, 86 b6 85' 
U.S. Steel Corporation. .-.--. 66 65 \6 65% 66 65% 65% 
ee 113 113 113 113 113 113 
Weieantsdccaneuadenes 2% 2 2 2 2 2 
DONOR Gccsecscneneacn 7 7 am 7 7 67% 
a eee 57 55} 4 5614 5644 


56% 57% 
¢ Eedividend’ 6 Guttations here given are 


a Price per share. 
flat prices. 


b£ sterling. 





Commercial andPDviscellaneous ews 


STOCK OF MONEY IN THE COUNTRY.—The fol- 
lowing table shows the general stock of money in the country 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given. 


Stock of Money Mar. 2 1914, 





— Money in Circulatton— 





In United Held in March 2 March 2 
States. Treasury .* 1914. 1913. 
$ $ 3 $ 
Gold coin and bullion____- 1,920,268,748 167,662,188 611,907,591 610,357,741 
Gold certificates_b- + patumsnurs 46,212,275 1,094,486,694 994,117,839 
Standard silver dollars___- 565,754,263 19,686,703 2,194,560 72,567 ,843 
Sliver certifientes.0..2.... <«-s..«<-- 12,497,052 461,375,948 460,922,694 
Subsidiary silver__- ex 17. 530,024 19,293,038 160,236,986 153 335,236 
Treasury notes of 1890___- ,519,000 6,765 2,512,235 2,732,157 
United States notes _--- _- 346681 ‘016 7,471,326 339,209,690 338,951,385 
National bank notes_____- 753,168,831 45,318,126 707,850,705 711,360,900 
= we oe oat 3,767 ,921,882 318, 147,473 3,449,774,409 3,344,345,795 


Popul: ition of continental United States March 2 1914 estimated at 98 ,463 ,000; 
circulation per capita, $35 04. 

z This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in National Bank Depositaries to the credit 
of the Treasurer of the United States, amounting to $66,728,384 66. 

b For redemption of outstanding certificates an exact equivalent in amount of 
the appropriate kinds of money is held in the Treasury, and is not included in the 
account of money held as assets of the Government. 


GOVERNMENT REVENUE AND EXPENDITURES. 
—Through the courtesy of the Secretary of the Treasury, we_ 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for February and 
the eight months of the years 1914 and 1913. 


Feb. 1914. Feb. zens. 8 Mos. Pal 14 8 Mos. neal 13 
Current Receipts— $ 

3 a 

Internal! rev enue. — 
Ordinary _21,328,817 64 
Corporation tax... -. 778,762 88 

Miscellaneous - - ... 3,916,673 11 
Total _ a ae ._..43,633,857 33 
Pay Warrants Drawn— 

Legislative establishm’t 1 


17,609,603 70 27,605-115 83 199,614,527 33 222,887,540 57 
22,417,852 37 
519,234 28 
4,261,216 99 


54,803,419 47 


209,855,503 38 
4,095,376 28 
35,715,617 49 


207 650,113 08 
3,204,405 72 
36,388,052 34 


470, 130,111 71 








449, 281 024 48 


,151,182,97 831,280 01 8,864,238 56 8,739,121 76 


Executive Office 4 57,273 50 19,945 55 462,940 38 413,679 04 
State Department... -—- 434,737 48 470,189 61 3,315,842 13 3,750,844 58 
Treasury Department— 
Excl. public bldgs__ 3,068,787 50 3,542,752 72 phy 597 90 30,114,357 67 
Public buildings. 1,618,322 53 1,356,057 64 435,108 61 12,328,841 43 
War Department— 
Military - - - = - 9,213,589 33 8,188,57000 86,030,143 73 85,193,913 56 
Civilian 175,889 88 180,227 05 1,529,167 55 1,483,840 35 


Rivers and harbors... 3,050,301 82 
764,842 83 


1,988,350 57 
803,497 85 


36,143,789 07 
7,318,686 00 


27,994,403 92 
7,208,043 41 


1 ry 487 71 
454,682 55 


Department of Justice - 
Post Office Departm’t— 
Excel. Postal service - 
Postal deficiencies 

Navy Department 
Naval-..-.- 
Civilian - 

Interior Department— 


to 


76,082 22 151,530 54 1,320,018 45 


fea eos 686 34 


= 


.613,371 38 
70,488 16 


10,692,936 62 
77,207 87 


92,518,598 61 
568,488 30 


89,060,203 87 
542,285 35 


Exel. Pensions and 
Indians _.. 1,253,960 78 1,236,322 25 16,398,759 00 16,738,052 31 
Pensions __.....15,544,953 85 16,969,553 37 115,220,137 94 112,210,159 51 
Indians - 1,387,186 43 1,472,331 43 13,705,207 09 13,220,536 63 
Department of Agricul. 1,037,587 84 1,573,589 50 16,148,882 10 14,749,757 22 


Department of Comm. 
Department of Labor- 
Independent offices and 
Gomesiadons ‘ 
District of Columbia _- 
Int. on the public debt_ 1 


748,836 74) 
316,922 18) 


1,299,250 26 7,761,762 78 


} 10,096,135 03 
2,562,254 10 [ 

265,406 87 
816,233 92 
936,836 16 


191,790 53 
902,850 53 
1,316,663 94 


2,002,288 66 
9,091,026 30 
16,693,015 45 


1,832,478 34 
9,284,535 02 
16,121,963 89 








Total pay warrants 
drawn (net)_.__._.52,602,794 37 


53, 294, 897 84 


476, 262,639 05 


463, 031 323 15 


Public Debt— 
Bonds, notes and cer- 

tificates retired __--- 2,210 00 

Panama Canal— 
Pay warrants issued - - - 


1,285 00 21,414 00 84,091 00 


2,682,227 34 27,500,401 63 


3,093,006 38 


26,149,075 13 





Total public debt & 
Pan. Canal disb’ts 2,684,437 34 


Grand total disburs’ts_55, 528, 577 21 


3,094,291 38 26,170,489 13 27,584,492 63 





56, 625, 531 73 


50 12,529, 3! 


55 42 


491,252,426 08 


Net excess all disburs’ts11, 894, 719 88 a ,822,112 26 19,192,474 37 

FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
New York Custom House. 


51, 001 630 94 














Merchandise Movement to New York, Customs Recetpts, 
at New York. 
Month. Imports. Erports. 
1913-14, 1912-13. 1913-14. 1912-13. 1913-14. | 1912-13. 
$ s $ $ $ 3 
eee 79,578,905 85,764,897 68,009,103 66,670,270 18,501,705) 18,180,492 
August... 78,844,083 86,569,092 77,577,210 72,500,822 19,864,108 18,322,736 
September 95,367,231 84,440,226 74,475,934 73,336,565 18,365,385) 17,936,175 
October _. 71,691,438 109,821,079 84,194,135 76,908,550, 20,270,021) 19,983,599 
November 79,923,991 85,700,284 71,626,106) 82,931,311) 14,751,254, 16,430,392 
December 103,447,909 94,190,034 82,061,629 78,460,992, 14,863,057) 16,406,794 
January 82,330,513 92,638,634 72,872,302 83,086,109 16.643, 013) 18,769,817 
February. 85,328,968 86,490,086 64,934,639 74,536,674, 13,023,068) 18,158,304 


676, 513, 0387 





25,614, 332 595,751, 053 608, 431,293:136, 281, 611 144, 188, 309 





Total 


Imports and exports of gold and silver for the 8 ‘months: 


Gold Movement at New York. Stloeer—New York. 

















Month. 
Imports. Erports. | Imports. | Exports. 
1913-14. 1912-13. 1913-14. 1912-13. 1913-14. 1912-13. 
s $ $ $ & z 

Me scacé 2,627,049 1,838,482 8,510,514 4,858,180) 1,482,187] 3,037,219 
August... 2,645,030 2,376,892 47,500 38,800 1,743,737] 3,733,182 
September 2,249,301 1,481,485 35,350 404,852) 1,134,439] 4,464,910 
October... 3,117,777. 8,799,437 85,100 186,996 1,029,730 4,235,476 
November 4,404,047 1,491,578 477,500 192,635, 1,883,914 3,198,800 
December 2,786,709 6,748,644 290,746 347,970 1,311,470 3,514,872 
January - . 1,301,532 2,831,377, 6,788,486 17,154,217) 1,145,935) 3,468,643 
February - 659,423, 1,215,237; 8,982,204 12,242,965 779,437, 3,137,258 
Total ..' 19,790,868 26,783,132 25,217,400 35,426,615 10,510,84% 28,790,360 
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BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c¢.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. 





















































The statement for February 1913 




















Per When Books Closed. 
Name of Company. Cent. |Payabdle, Days Inclusive, 
Railroads (Steam) Concluded. | | 
Reading Company, second pref. (quar.)_} 1 |Apr. 9) Holders of rec. Mar. 24a 


. . , St. L. Rocky M. & P.Co., pf. (qu.) (No.7)-| 14% |Mar.31|\Mar.22 to Mar.30 
will be found in our issue of March 29 1913, page 921. St. Louis & San Francisco— | 
K.C. Ft. S. & M., pf. tr. ertfs. (quar.) 1 |April 1;Mar.18 to April 1 
Soutbern Pacific Co. (quar.) (No. 30)-- 1% |April 1) Holders of rec. Feb. 28a 
Southern Railway, preferred_.....----.- 2% (April 24| Holders of rec. Mar. 28a 
\Bonds and Legal Tenders Circulation Afloat Under— Southern Ry.-M. ‘« O. stock tr. a 2  |April 1|Holders of rec. Mar. 16a 
on Depostt for Toronto Hamilion & Buffalo (quar.)...-.- 1% |April 1|Holders of rec. Mar. 27a 
1913-14, ao | pee Union Pacific, common (special) _..---- | $3 July 1s Mar. 4 to Mar. 3 
‘ Union Pacific, common (quar.)..-.----- 2% |April 1)Mar. 3 to Mar. 
| Bonds. | Tenders. Bonds. Tenders. Total. Preferred ..........-- id eit be Coes | 9 April 1|Holders of rec. Mar. 2a 
| ‘ ‘ < $ | United N. J. RR. & Canal Cos., gu. (qu.)--| 2% |April10)Mar.21_ to Peart = 
| | 7 > 3% lJ 5 Holders of rec. Apr a 
Feb. 28 1914_____- 741,445,500| 16,658,993|736,509,838| 16,658,993)753,168,831 | Wart joray @ Seashorer 7772777777 | Ee: Meet i \Stakdere.of sec: hae aie 
Jan. 31 1914_..-.. 741,645,500, 17,828,533 736,194,233 17,828,533) 754,022,766 itmicuttiimmtiticu. °° (OL 
Dec. 31 1913_.---- 743,066,500] 17,209,316 740,633,645, 17,209,316)757,842,961 | 4 sneville Power & Lt., pref. (qu.)(No.8)| 1% |April 1| Holders of rec. Mar. 23a 
Nov. 29 1913_.__-- (743,590,500) 17,481,906 739,677,565) 17,481,906) 757,159,471 | Augusta-Aiken Ry. & El Corp pf. (qu.)} 1% |Mar. 31) Holders of rec. Mar. 15a 
Oct: $1 1918...... 743,513,990) 18,835,933 740,063,776, 18,835,933) 758,899,709 | Po noor Ry. & Elec., pf. (quar) (No. 9)-| 1% |April. 1 Holders of rec. Mar. 20 
Sept. 30 1913__--_- \741,846,850) 20,563,626 738,467,068 20,563 ,626 759,030,694 Brazilian T rac., Lt. "& Pow. ., pref. (qu.)-| 1% |April 1)Holders of ree. Mar. 14 
Aug. 30 1913_.-.-- 742,081,800] 21,690,081 740,029,948) 21,690,081) 761,720,029 | Eoooxiyn Rapid Transit (quar.)..-..__ | 436 |April 1\Holders of rec. Mar. 9 
camp Bi 1013....<. \741,631, 750| 20,790,783 738,502 408 20,790,783 759,293,191 California Ry. & Power, prior pref. (qu.)- 1%4 \April 1\Holders of rec. Mar. 21a 
June 30 1913_..... \740,529,250) 22,092,856) 737,065 950| 22,092,856)759,157,906 | Ga sin Traction, Wash’, D.C. (quar) 1s¢ [April 1\Mar.15 to Mar.31 
May 31 1913___.-- 737 ,427,800| 21,539,251 /733,754.815) 21,539,251)755,294,086 | Go roiina Power & Lt., pf. (qu.) (No. 20), 1% [April 1/Holders of ree. Mar. 23a 
April 30 1913____-- 1734 448, 060) 22,032,083 731,044,591) 22,032,083 753,076,674 Chicago City Ry. (quar. Bee ah ae cen 243 Mar. 30 Mar. 6 to Mar. 16 
Mar. 31 1913...... '732,688,750 22,659,331 729,400,001) 22,659,331 '752,059 332 Cinc, & Ham. Traction, com. (quar.).-..- : 3 April 1,Mar.21 to Mar. 31 
eae _ cfg. gt) ee | 1% |April 1;/Mar.21 to Mar. 3l 
The following shows the amount of each class of bonds | Cincinnati Street Ry. (quar.)--------- | 11% |April 1/Mar.17 to Mar. 31 
Mevels , lé r ore . { 
held against national bank circulation and to secure public Sean et NE n-nonane =] TE eee itera te” aa Te 
moneys in national bank depositaries on Feb. 28 Colum. Newark & Zanese. £1. Ry MY. qu.) 1% \April 1/Mar.26 to Mar. 31 
Columbus Ry., P. & L., pf. A (No. | 1% |April 1\|Holders of rec. Mar. 16 
| P : Duluth-Superlor Trac., com. & pf. Beg | 1 Apr. 1/)Holders of rec. Mar. 14a 
| U.S. Bonds Held Feb. 28 to Secure— Frankford & Southw. Pass., Phila. (qu.)| s+. 50 |April 1)Holders of rec. Mar. 15a 
Bonds on Depostt Germantown Pass. Ry. (quar.) Tre $\1.314%4\April 7|Mar.18 to April 6 
February 28 1914. Bank | PubltcDepostis Total Halifax Elec. Tramway (quar.)..___..-- | 2 April 1;Mar.20 to April 1 
Circulation. | in Banks. Heid. Houghton County Trac., com. (No.10)_..-.| 2% |April 1! Holders of rec. Mar. 2la 
Pt ; $ go cg te ) Ae ee eee | 3 April 1)Holders of rec. Mar. 2la 
Illinois Traction, pref. (quar.)--------- 1% |April 1!Holders of rec. Mar. 14a 
3%, U. 8. Panama of 1936 .........-.- 52,939,560 1,316,500 54,256,000 Kentucky ecerteles Corp. pref. (quar.)- ‘| is april 15, Holders of rec. Mar. 31 
%, U.8. Loan of 1925 .............. 34,681,200 3,845,700 | 38,526,900 | Take Shore Elec. Ry., 1st pref. (quar.).-| 14% |April 1|Holders of rec. Mar. 21a 
3%, U.S. Loan of 1908-1918 ____._-.-. 21,314,100 4,728,800 26,042,900 | Louisville Traction, com. (quar.)-..------ | 1 April 1|Holders of rec. Mar. 25 
%, U. 8. Consols of 1930. _.........- 603,604,500 13,920,850 617,525,350 | a IE ye ee 2% (April 1|)Holders of rec. Mar. 25 
2%, U. 8. Panama of 1938 -.-------.- 28,906,140 599,000 | 29,505,140 | Manila Elec. RR. & Ltg. Corp. (quar.)-| 1% |April 1|Holders of rec. Mar. 18a 
3.65%, District of Columbia_-..-...--| --------- 933,000 _ 933,000 | arohawk Valley Co. (quar.)___...-------- | 1% |April 1\Holders of rec. Mar. 23a 
Vartan, State, City, Railroad, &c.....| -.--.-.---- | 37,398,565 37,398,565 | New Orleans Ry. & Light, com. (quar.)_--- 4g |Mar.31\/Mar.21 to Mar. 3i 
4%, Manila Railroad Se er ee 10,000 10,000 Preferred (Qua?) «cc. -2.<ase--a00--- 1% |Mar.31\Mar.21 to Mar. 31 
Various, Territory of Hawali..........| ----.-.--- | 2,087,000 2,087,000 | N.Y. State Railways, com. (quar.)__..-| 1% |April 1) Holders of rec. Mar. 24a 
70 5 Se SEB ci cccesasandewcc]  <eecasccs 5,883,000 5,883,000 Preferred (quar.)___- _...| 1% jApril 1)Holders of rec. Mar. 24a 
oa » Forte Rico Loans .............-. | sessacens 4 2,145,000 2,145,000 | Northern Ohio Tract. & Lt., pref. (quar.)-| 1% |April 1\Holders of rec. Mar. 15a 
» U. 8. Panama of 1961_-_-_---.-- SS ma ee | 15,922,900 15,922,900 | ppiiadelphia Co., com. (quar.) (No. 130)_-| 13% |May  1|Holders of ree. April 1 
rte Philippine | Soe —. eet 918,000 918,000 6% cumulative preferred (No. 3)... et 3  |May 1)\Holders of ree. April 1 
ee errr a eer Er. Philadelphia Traction... -_-........-.-.- $2 (April 1) Holders of rec. Mar. 10a 
Ga kecnagewtanisssueuveeaasus | 741 445, 500° 89,708,315 ' 831,153,815 | Porto Rico Rys., Ltd., com. (quar.)..------ i ae April 1)Holders of ree. Mar. 20 
Preferred (quar. Rid Gare a catch dae | 1% (April 1|Holders of rec. Mar. 2 
‘ P Public Service Corp. of N. J. (quar.) Aas | 1% |Mar. 31! Holders of ree. Mar. 27a 
The following shows the amount of national bank notes | Repuotic Ry. & Lt., pref. (qu.) (No. 11)-.-| 1% April 15) Holders of rec. Mar. 31 
> ’ Ridge Ave. Pass. Ry., Phila. (quar.) > $3 (April 1|;Mar.16 to April 1 
afloat and the ‘amount of legal- tender deposits F eb. 1 and St. Joseph Ry., L., H. & P., pref. (quar.) 1% (|April 1| Holders of rec. Mar. 16 
March 1, and their increase or decrease during the month | secona & Third Sts. Pass., Phila. (quar.)| 3 April 1;Mar. 3 to Mar. 13 
2 Sierra Pacific Elec. Co., pref. (qu.)( No.19)| 1% |iMay_ § 1|Holders of rec. April 15a 
of Fe bruary. Twin City R. T., Minneap., com. (qu.)--| 1% April 1) Holders of rec. Mar. 14a 
National Bank Notes—Total Afloat— ». Peetetiel: (ees | co icccsbacecaca | 1% ,April 1| Holders of rec. Mar. 14a 
Amount afloat Feb. 1 1914_ poo dn eew eed eseneseeccnenwdonc® $754,022,766 | United Light & Rys., common (quar.)_.| 1 |April 1)Holders of rec. Mar. 16a 
Net amount retired during February___---_.....--..---.--------- 853,935 Common (payable in com. stock) .....| 17 /|April 1) Holders of ree. Mar. 16a 
Sn ee are First preferred (quar.)_..........--- | 1% |April 1) Holders of rec. Mar. 16a 
Amount of bank notes afloat March 1 1914_-.-.....------------§ $753,168,831 Second preferred (aquar.)__--_.--- |  % |April 1|Holders of rec. Mar. 16a 
Legal-Tender Notes— United Trac. & Elec., Providence (quar.)| 1% |April 1|Mar.11 to Mar. 15 
Amount on deposit to redeem national bank notes Jan. 1 1914_....--- $17,828,533 | Virginia Ry. & Power, common....... 1% |April 10| Holders of rec. Mar. 21a 
Net amount of bank notes retired in February---------.----------- 1,169,540 Wash. Balt. & Annap. El. RR., pf. (qu.)| 1% /Mar 31| Holders of rec. Mar. 2la 
sane Er WEE Washington Water Power, Spokane (quar.) 2 | April 1| Holders of rec. Mar. 14 
Amount on deposit to redeem | ns ation: ul bank notes March 1 1014... $16,658, 993 West End Street Ry., Boston, common $1.75 | April 1;Mar.22 to April 1 
——— me SSS 2 ea a West India Elec. Co., Ltd. (qu.) (No. 25)| 1% {April 1;Mar.24 to Mar. 31 
Winnipeg Electric Ry. (quar.)_...-.-.-.- 3 April 1|Holders of rec. Mar. 20a 
National Banks.—The following information regarding Banks. | | 
Chatham & Phenix National (quar.)---- 2 April 1'Mar.22 to Mar. 3l 
national banks is from the office of the Comptroller of the | Gon nerce, National Bank of (quar)... April 1 Mar.21 to April 1 
= Gotham National (quar.).........---- ‘ 2 April 1 April 1 
Currency, Treasury Depart ment: Hanover National (quar.)_____.--- ‘ 4 | April 1 Holders of rec. Mar. 21 
— ee ee urveareran tar . _ Irving Nattonal (quar.)....-----.------ a oe | ee eer 
APPLICATIONS TO CONVERT APPROVED. Ltherty National (quar .)............--.. 5 April 1 Holders of rec. Mar. 3la 
The Bank of Hudson, Wis., into “The National Bank of Hudson."’ | Manufacturers Nat., Bklyn. quar.) -----. 5 April 1)Mar.21 to Mar. 31 
Capital, $50,000. Metropolitan (quar.) ERE 2 April 1|/Mar.21 to Mar. 31 
VOLUNTARY LIQUIDATION. Seaboard National (gue ah... skeseatent 3 April 1 Holders of rec. Mar. 24a 
3,221—The State National Bank of Fort Worth, Tex., Mar. 3 1914. Brooklyn Ps ompanies. | April 1 Holders of ree. Mar. 20a 
Absorbed by the Fort Worth National Bank. Liquidating agent, | @ensrat (quar.) nite ogee 10 {April 1 Mar. 24 to * Mar. 3le 
7 Noah Harding, Fort Worth, Tex. ! Columbia-Knickerbocker (quar.) ss 5  |Mar. 31 Holders of ree. Mar. 23a 
§,792—The First National Bank, of Hartford, Ky., Mar. 5 1914. Suc- | Commercial of New Jersey (quar.) 4 |April 1| March 31 
ceeded by the Citizens Bank of Hartford. Liquidating agent, | empire (quar.)____.___-_- __.........| 2% |Mar. 31)Holders of rec. Mar. 21 
J.C. Riley, Hartford, Ky. CHET THUG) cccaccccccwansvadsce 6 Mar. 31 Holders of rec. Mar. 25a 
E xtra Beate Ab cai dels ae Da al eaten 2 Mar. 31 Holders of rec. Mar. 25a 
Se ee : ee a - Lawyers’ Title Ins. & Tr. (qu.) (No. 62) 2 |April 1;/Mar.17 to April 1 
Mechanics of N. J. (quar.) CNo. 59)~_- 5 |April 1 Mar. 28 to April 1 
_ DIVIDENDS. Ertra 5 jApril 1|Mar.28 to April 1 
s is Metronolita n (quar. ) (No. —  —X— 4 6 Mar. 31) Mar. 21 to Mar, 31 
' ~ gn shows all the dividends announced for the Mutual Alliance (quar.).......-....-.- 1% | April 1 Holders of ree. Mar. 31 
i j Mutual of Westchester Co. (quar. i> aes 1% |April 1)Holders of rec. Mar. 31 
u —_ y targe or important corporations. . . New York (quar.)- ‘ise wene Ss iMar.31|Mar.22 to Mar. 31 
Dividends announced this week are printed in italics. Title Guarantee & Trust (quar.)_--------- 5  |\Mar. 31\Holders of rec. Mar. 23 
——- — Tyaton Trust (qua?) . oun ccceccccscas an 4 April 1 Mar.25_ to Mar. 31 
| Miscellaneous | 
, Per When | Books Closed, Aeolian, Weber Piano & Pianola, pf. (qu.) 134 |Mar. 31 Holders of rec. Mar. 25 
Name of Company. Cent. Payable. Days Inciustve, Amer. Agric. Chem., com. (qu.) (No. 10) l April 15 Holders of rec. Mar. 23a 
Preferred (quar.) (No. 35)_....-.--.-- 1% |April 15 Holders of rec. Mar. 23a 
Railroads (Steam). American Bank Note, pref. (quar.)- 144 |April 1 Holders of rec. Mar. 16a 
Deeen CHO (OG). 5 won es oon dccesass 1 April 1 Holders of rec. Mar. 23a | Amer. Beet Sugar, pref. (qu.) (No. 59). 1% | April 1 Holders of rec, Mar. 14a 
Boston & Albany (quar.)_......______- 2 Mar. 31 Holders of rec. Feb. 28a | Amer. Brake Shoe & Fdy., com. (quar. . 1% |Mar. 31 Holders of rec. Mar. 20a 
Boston Revere Beach & Lynn (quar.)-_-.- 1% \|April 1\ Holders of rec. Mar. 14a ,. _.. i | ee 2 Mar. 31 Holders of rec. Mar. 20a 
Canadian Pacific, com. (qu.) (No. 71)--| 2:4 April 1 Holders of rec. Feb. 284 | American Can, preferred (quar.)-_.-_- 1% |April 1 Holders of ree. Mar. 17a 
PEPE Gis cnkdabhcesuiscureséaaus 2 April 1 Holders of rec. Feb 28 Amer. Car & Fdry., com. (au.) (No. 46) - 44 \April 1 Holders of rec. Mar. 10a 
Central RR. of N. J. (quar.)_.-....---.-- | 2 May 1 Holders of rec. April 17a Preferred (quar. ) oS) [See 1% |April 1 Holders of rec. Mar. 10a 
Chesapeake & Ohio (quar.)____...____.| 1 Mar, 31 Holders of rec. Mar. 64 | American Chicle, com. (monthly) __.__- | 1 |Mar. 20 Holders of ree. Mar. 14a 
Chicago Burlington & Quincy (quar.)- 2 Mar. 25 Holders of rec. Mar. 19a Common (extra) ___- bxiavawensl. A /Mar. 20 Folders of ree. Mar. 14a 
Chicago & North Western, com. (quar.).| 1% |April 1)Holders of rec. Mar. 24 | American Cigar, pref. (quar. ee ees 1% |April 1 Holders of rec. Mar. 16a 
Beesereee (USE). . as ccmcasecccass | 2 April 1 Holders of rec. Mar. 2a ' Amer. Coal Products, com. Laasiehodaiey 1% |April 1,.Mar.26 to Mar. 31 
Fitchburg, “tobe tend St | 1% |April 1/Mar. 1 to Mar. 9 Preferred (quar.)- Rod bee adn 1% |April1l15 Aprilll to April14 
Grand rrunk, Ist and 2nd preference ___- BeG ledakans SS xi dpbenabdndpabwekda American Express (qui ar.)- ..| 1% ‘April 1 Holders of rec. Mar. l4a 
Dee OUOING Lc Wn wa cccdwccnaccune Ben lscacucelssuksaehankeowneksees smer. Gas & Elee , com. (qu.) (No 16)| 2. /April 1/Mar 22 to April 1 
Hocking Valley (qu: ir. ) Se ig 8 2 Mar. 31 Holders of rec. Mar. 134 | Amer. Iron & Steel Mfg., com. & pf. (qu.)} 1% |April 1 Holders of rec. Mar. 2le 
Interborough Rapid Transit (quar.)___.| 2% |April 1)Holders of rec. Mar. 20a | American Locomotive, pref. (quar.)..._. 1% |April21 April 2 to April 21 
Joliet & Chicago (quar.) _- - 134 |April 6,Mar.22 to April 6 American Machine & Foundry________- 5 |April 1/Mar.15 to April 1 
Kansas City Southern, pref. (quar.)___. 1 April 15 Holders of rec. Mar. 31a | American Manufacturing (quar.) (No. 68) 1% ‘April 1 Holders of rec. Mar. 16a 
Keokuk & Des Moines, preferred - 3% |April 1 Holders of rec. Mar. 24a Extra _- 2 April 1 Holders of rec. Mar. 16a 
Lackawanna RR. of N. J. (quar.)_____. 1 April 1 Holders of rec. Mar. 94 | American Pipe & Construction (quar. om 1 |April 1 Holders of rec. Mar. 14a 
Lake Shore & Mich. Southern (extra) __ 6 Mar. 31 Holders of rec. Mar. 20a | American Pneumatic Service, Ist pref... $1.75 |Mar.3] Mar.15 to Mar. 20 
Guar. stk. (M.S. & No. Ind.) (extra), 6 Mar. 31 Holders of rec. Mar. 20a Ne a 75c. |Mar.31 Mar.15 to Mar. 20 
Lehigh Valley, common & pref. (quar.)..__| $1.25 |April 11 Holders of rec. Mar. 28a | Amer. Power & Lt., pf. (qu.) (No. 18)_.| 146 |April 1\Holders of rec. Mar. 24¢ 
Maine Central (quar.) __ 1% April 1 Holders of rec. Mar. 16a | Amer. Public Utilities, com. (quar.)._. ~~ % |April 1;Mar.17 to Mar. 31 
Manhattan Ry. (quar.)- 1%4 April 1 Holders of rec. Mar. 16a Preferred (quar.)......---- | 1% |April 1,Mar.17 to Mar. 31 
Minn. St. P.& SS. M., com.& pf.(No. 22) 3% April 15 Holders of rec. Mar. 194 | American Radiator, common (quar. cna 2 Mar.31 Mar.22 to Mar. 31 
Minn. St. P. & S. 8. M., leased line ctfs_ 2 April 1 Holders of rec. Mar. 20a So eee ee 2 Mar. 31,Mar.22 to Mar. 31 
Newark & Bloomfield___........._____. 3 April 1 Holders of rec. Mar. 2la Common (payable in common stock)..| 107. |Mar.31 Mar.22 to Mar. 31 
Y. Central & Hudson River (quar.) - 1% (Aprill5 Mar.21 to April15 Amer. Seeding Machine, common (quar.)__| 1 April 15| Holders of rec. Mar. 31a 
New York & Harlem, com. & pref______ 2 April 1 Holders of rec. Mar. 20a PRs. Wh ca wedbscnicevns 1% |\April 15| Holders of ree. Mar. 3le@ 
N. Y. Lackawanna & Western (quar.)_- 1% April 1 Holders of rec. Mar. 14a ' Amer. Smelters’ Securities, pret. A (quar.)| 1% |April 1.Mar.21 to Mar. 29 
Northern RR. of New Hampshire (quar.) 1'g April 2,Holders of rec. Mar. 9a Preferred B (quar.) (No. 36)_...___- | 1% |April 1/Mar.21 to Mar. 29 
Philadelphia & Trenton (quar.) -| 2% \|Aprill0 April 1 to April 10 American Snuff, common (quar.)______- 3 April 1 Holders of rec. Mar. 14a 
Pittsb. Bessemer & Lake Erie, common. 1% April 1 Holders of rec. Mar. 14 Preferred (quar.) = SRR AS eee | 1% | April 1 Holders of rec. Mar. 14a 
Pittsb. Ft. W. & Chic., reg. guar. (quar.)| 1% April 7Mar.15 to April 7 American Steel Foundries (quar.)___--. % \Mar.31'Feb. 27 to Mar. 19 
Special guaranteed (quar.)-.--------- 1% April 1;Mar.15 to April 1 Amer. Sugar Refg., com. & pref. (quar.)_| 1% |Apr. 2 Holders of rec. Mar. 20 
Reading Company, common (quar.).......| 2 ‘May 14'Holders of rec. April 27a ' American Surety (quar.) (No. 99).....- 2% |Mar.31\Mar.15 to Mar. 31 
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7 | | 
Per | When Books Closed. | Per | When Books Closed. 
Name of Company. | Cent. |Payable. Days Inclusive. Name of Company. Cent. Payable. Days Inclustoe. 
Miscellaneous (Continued). | | Miscellaneous (Concluded). | | 
Amer. Telep. & Teleg. (quar.)_._...----- | 2 April 15|Mar.21 to Mar. 31 National Licorice, pref. (quar.) (No. 47)| 1% |Mar. 31|/ Holders of rec. Mar. 24 
American Tobacco, common (sepcial).--| (z) {April 20 Holders of rec. April 1 National Sugar Refining ree | 1% April 2) Holders of rec. Mar. 14 
American Tobacco, pref. (quar.)_.._--- | 1% {Apr. 1)Feb. 15 to Mar.15a | National Surety (quar.)_._..._..-_---- April 1;Mar.21 to Mar. 31 
Amer. Type Founders, common (quar.)-| 1 April 15| Holders of rec. April 10a | Nevada Consolidated Copper (quar.)-_.- S7 Ke. Mar.31|Mar. 7 to Mar.10 
eS eee eee 1% |April 15| Holders of rec. April 10a | New England Power, pref. (quar.).....-- | 1% |April 1\Holders of rec. Mar. 28 
Amer. Woolen, pref. (quar.) (No. 60)_..-- 1% |April15|Mar.27 to April 7 New England Telep. & Teleg. (quar.)_.--- | 13% Mar. 31 Holders of rec. Mar. 184 
Associated oil ES atata ins cabana kkiwwrn wie weak o 1% |April 15|Holders of rec. April la | N. Y. Mtge. & Security (quar.)_......-.- 3 April 1)Holders of rec. Mar. 25 
Bell Telephone of Canada (quar.)_____-- 2 April 15| Holders of rec. Mar. 25 New York Transit (quar.).........----. | 10 April 15 Holders of rec. Mar. 25 
Bethlehem Steel, pref. (quar.)......._- | 1%t\April 1|)Holders of rec. Mar. 16a {| Nipissing Mines Co. (quar.)_._....-_-.- 5 April 20|/Mar.31 to April17 
Bes (E,W .) Co., common... ...-......-- 1% jApril! 1)Mar.24 to Mar.31 North American Co. (quar.) (No. 40)_..| 1% April 1) Holders of rec. Mar. 19a 
‘yo, Sf eee ee 2 April 1|Mar.24 to Mar. 31 Nova Scotia Steel & Coal, com. (quar.)_- 1% Apr. 15|/Mar.16 to Mar. 3l 
Booth Fisheries, 1st pref. (quar.)......-- 1% jApril 1;Mar. 21 to Apr. 1 io, EO ee 2 Apr. 15;/Mar.16 to Mar. 31 
British-Amer.Tobacco, ordinary (interim) | 2% |Mar. 31) See note w. Ogilvie Flour Mills, Lid., com. (quar.)___- 2 April 1)/Holders of rec. Mar. 19 
See ee SIGMEEER: OM nvndueadedusacckaances Otis Elevator, com. (quar.)_..........- 1% April 15 Holders of rec. Mar. 31 
Brooklyn Union Gas (quar.) (No. 52)_--. 1% |Apr. 2!Mar.19 to Apr. 1 pg Qh eee 1% April 15) Holders of rec. Mar. 31 
Brunswick-Balke-Collender, pref. (quar.)—. 134 |April 1)Holders of rec. Mar. 20a | Ottawa Lt., Ht. & Pow. (quar.) (No. 31); 2 April 1 Holders of rec. Mar. 20a 
Buffalo Gen. Elec. (quar.) (No. 78)__--- 1 Mar. 31) Holders of rec. Mar. 20 Pennsylvania Lighting, pref. (quar.)__.__- 14% |April 15 Holders of rec. Mar. 31 
California Electric Generating, pref. (quar.) 1% [April 1)Holders of rec. Mar. 20a | Pennsylvania Water & Pow. (qu .) (No.1) 1 April 1 Holders of rec. Mar. 16 
California Petroleum Corp., pref. (quar.) 1% |April 1)Holders of rec. Mar. l4a | Pettibone, Mulliken&Co.,lst&2dpf. (qu.) 134 April 1 Holders of rec.Mar.d17a 
ee CS eee 2 April 1)Holders of rec. Mar. 14a | Phelps, Dodge & Co., Inc. (quar.)_._--- 2% |Mar. 31| Holders of rec. Mar. 194 
Canadian Cottons, Ltd., pref. (quar.)__- 1% |April 4\Mar.24 to April 3 De acs a ce Kuild Hawn tae ecm sob we 1% Mar. 31/ Holders of rec. Mar. 19a 
Canadian General Elec., common (quar.)| 1% |April 1|)Holders of rec. Mar. 14 Pittsburgh Plate Glass, com. (quar.)_.-- 1% \|April 1;\Mar.17 to April 1 
a a 3% |April 1)Holders of rec. Mar. 14 Preterred (anmual) ........6 6. ckciccccns 12 April 1;Mar.17 to April 1 
Canadian Locomotive, pref. (quar.)__-- 1%4 |April 1)Holders of rec. Mar. 3la | Procter & Gamble, pref. (quar.)_.....---- 2 |April 15) Holders of rec. Mar. 3a 
Canadian West’h’se, Ltd. (qu.) (No. 37) - 1% |April 9|Holders of rec. Mar. 3la | Quaker Oats, common (quar.)_._....--- 2% |April 15 Holders of rec. April 1a 
Case (J. I.) Threshing M., Inc., pf. (qu.) 134 |April 1)Holders of rec. Mar. l6a PGE SUNS DF ooo cccccuecneceus | 14% |May 29 Holders of rec. May la 
Celluloid Company (quar.)_...--.-.----- | 1% |Mar.31\Mar.11 to Mar. 31 Ray Consolidated Copper (quar.)_.---_-_} 37%c.|Mar.31|Mar. 7 to Mar. 10 
Central Coal & Coke, com, (quar.)....---- 1% |April15\April 1 to April15 Remington Typewriter, lst pref. (quar.) 1%% April 1| Holders of rec. Mar. 19 
Pra’ GUGt . i. «cde ctaswandenax | 1% |April15;April 1 to Aprill5 Second preferred (quar.)........---- - April 1 Holders of ree. Mar. 19 
Central Leather, pref. (quar.)_.---- 1% |April 1)Holders of rec. Mar. 10a | Republic Iron & Steel, pf. (qu.) (No. 46) 1% Apr. 1,Mch.18 to Apr. 15 
Central States El. Corp., pf. (qu.) (No. 7) 1% |April 1 Holders of rec. Mar. 10 Reynolds (R. J.) Tobacco (quar.)__..-- 3% April 1|\Holders of rec, Mar. 20 
Chic. Jct. Rys. & Un. Stk. Yds.,com.(qu.)_| 2 jApril 1, Holders of rec. Mar. 17a | Royal Baking Powder, com. (quar.)-_-_-_-- 3 Mar. 31| Holders of rec. Mar. 16a 
wg oe ar 1% \April 1| Holders of rec. Mar. 17a RrOetree WERE D6 css ces eeuccssesee 1% |Mar. 31) Holders of rec. Mar. 16a 
Chicago Telephone (quar.)_.......---- 2 |Mar. 31\Holders of rec. Mar. 30a | Safety Car Heating & Ltg. (quar.)__--.-| 2 April 1)Holders of rec. Mar. 16a 
Cites Cooter? Geen)... - on acccccencsn 75c. |Mar. 31 Mar. to Mar. 10 Sears, Roebuck & Co., pref. (quar.)__-_- 134 |April 1)Holders of ree. Mar. 14a 
Cincinnati Gas & Electric (quar.)__.---- 1% {April 1)Mar.15 to Mar. 21 Shawinigan Water & Power (quar.)__-_--- 1%4 April 20 Holders of ree. April 7 
Cities Service, com. and pref. (monthly) - - 4 |May 1| Holders of rec. April 15a | Sloss-Sheffield Steel & Iron, pref. (quar.) 124 April 1|Holders of rec. Mar. 18 
Cities Serrice, common and pref. (monthly) 44 |April 1|Holders of rec. Mar. 15a | Southern Utilities, pref. (quar.)__.____- 1% April 1\ Holders of rec. Mar. 18 
Cluett, Peabody&Co.,Inc.,pf.(qu.)(No.5), 1% | April 1| Holders of rec. Mar. 20a | South Sag eS ee eee 3 Mar.31 Mar. 8 to Mar. 31 
Columbus Gas & Fuel, pref. (quar.) -_--- 1% |April 1| Holders of rec. Mar. 14 PE canscscetndcieGatecassucsacase 2 Mar.31 Mar. 8 to Mar. 31 
Columbus Lt., Ht. & Power, com. (quar.) 1% |April 1)Holders of rec. Mar. 16a South "Porto Rico Sugar, common (quar.) 1 April 1)Holders of rec. Mar. 14a 
Columbus Light, Heat & Pow., pref. (quar.) 1'% |April 1)Holders of rec. Mar. l6a t,o eee 2 April 1)Holders of rec. Mar. 14a 
Cons. Gas, El. Lt. & P., Balt.,com. (qu.)} 14% |April 1\)Holders of rec. Mar. 20 South West Penn. Pipe Lines (quar.)__._| 5 April 1 Holders of rec. Mar. 16a 
NID ee Gs or. sa Go 3 April 1)Holders of rec. Mar. 20 Standard Milling, pref. (No. 22)__..---_- 2 Aprill5 April 5 to April 15 
Consumers Power (Mich.) pref. (quar.) 1% (April 1)Holders of rec. Mar. 20a | Standard Oil (Indiana) (quar.) i May 15 Holders of rec. April 24a 
Continental Can, Inc., pref. (quar.)_--- 1% |April 1/Holders of rec. Mar. 20a | Standard Oil (Kentucky) (qus r.). pais 4 April 1Mar.15 to April 1 
Crucible Steel, pref. (quar.) (No. 42)_...-- 1% |Mar. 31|/Holders of rec. Mar. 21 RSS ae ae eee 1 April 1 Mar.15 to April 1 
Cuban-Amer. Sugar, pref. (quar.)- pe 1% |Apr. 1)Holders of rec. Mar. 16a | Standard Oil of Ohio (quar.)_______.__- 3 Apr. 1\/Mar. 7 to Mar. 2£ 
Detroit Edison (quar.) 1% |April 15) Holders of rec. April la ASRS RRs oe Sek Sa Deere 3 Apr. 1\Mar. 7 to Mar. 25 
Dominion Canners, Ltd., common “(quar.) 1% |April 1)Mar.15d to Mar. 31 Subway Realty (quar.)__......._.._--- 1% April 1 Holders of rec. Mar. 20a 
Preferred (quar.).............-- 1% |April 1|/Mar.15d to Mar. 31 Sulzberger & Sons Co., pref. (quar.)___-| 134 |April 1/Mar.17 to Mar. 31 
Dominion Iron & Sicel, “Lid., pfd. (No. 26) _| 3% |April 1| Holders of rec. Mar. 1fa | Swift & Company, (quar.) (No. 110)__- 1% April 1 Holders of rec. Mar. 10 
Dominion Textile, common (quar.)__-_- 134 ‘April 1|Holders of rec. Mar. 14a | Taylor-Wharton Iron & Steel, common__| 4 April 1 Holders of rec. Mar. 15 
Dominion Textile, preferred (quar.)...-; 1% April 15) Holders of rec. Mar. 31a | Texas Company (quar.)_..__...___--_-- 2% Mar. 31 Holders of rec. Mar. 19a 
duPont(E.1I.)deNemoursPowd.,pf (quar.)| 1% \April25\April 16 to April 26 Tobacco Products Corp., pref. (quar.)- 1%4 April 1)Holders of rec. Mar. 23 
du Pont Internat. Powd., pref. (quar.)--| 1% |Apr. 1) | Holders of rec. Mar. 21a | Underwood Typewriter, common (quar.)| 1 April 1 Holders of rec. Mar. 20a 
Eastern®*Liaht & Fuel (quar.)_.-...-.---- 2 | April 1\Mar.20 to Mar. 22 ae 8 8 eee 1% April 1'Holders of rec. Mar. 20a 
Eastman Kodak, common (quar.)_----- | 24 |Apr. 1|Holders of rec. Mar. 7a | Union Carbide (quar.)_._...________--. 2 April! 1\Mar 18 to. April 7 
NS aera 7% |Apr. 1\Holders of rec. Mar. 7a | Union Switch & Signal, com. (quar.)___. d$11% |April 10 Holders of rec. Mar. 31 
eee eee 1% \Apr. 1|Holders of rec. Mar. 7a Com. & pref. (payable in com. stock). 33 1-37, April 20 Holders of rec. Mar. 31 
Electrical Securities Corp., com. (quar.)- 2 April 1) Holders of rec. Mar. 39a wo, Ee eee d$1% |April 10 Holders of rec. Mar. 31 
da ee 14% |May 1)\Holders of rec. April 25a | Union Tank Line (No. 1)__________-_-- 2% Mar, 25 Holders of rec. Mar. 4 
Electric Storage Battery, com. & pf. (qu.)| 1 |Apr. 1) Holders of rec. Mar. 234 | United Fruit (quar.) (No. 59)___.___--- 2 April 15 Holders of rec. Mar. 26 
Galena-Signal Ot), com. (quar.)_...---- 3 |Mar. 31\ Holders of rec. Feb. 284 | United Gas & Electric Corp., Ist pref... 3 April 1 Holders of rec. Mar. 14 
Preferred (quar. | ee 2 |Mar. 31) Holders of rec. Feb 284 | United Gas Improvement (quar.)_ s«| S2 April 15 Holders of rec. Mar. 31a 
General Baking, preferred (quar.) (No. 9)_| 1 April 1|Holders of rec. Mar. 21a | United Shoe Machinery, com. (quar.)_- 50c. |April 4 Holders of rec. Mar. 17 
General Chemical, preferred (quar.)--.-| 144 |Apr. 1/Holders of rec. Mar. 19a iy. 3 tl eae 3714e.\April 4 Holders of rec. Mar. 17 
General Chem. of Californta, 1st pref.(qu.)-| 134 |April J|)Holders of rec, Mar. 21 U.S. Cast I. Pipe & Fdy., pf.(qu.)(No.47) 1 April 15 Holders of rec. April 4a 
General Electric (quar.)_........---.--| 2 |April 15)Holders of rec. Feb. 28a | U.S. Gypsum, pref. (quar.)__.___-____- 1 Mar.30 Mar 15 to Mar.30 
General Fireproofing, com. (quar.)....-- | 1% |April 1)Holders of rec. Mar. 20a | U.S. Indus. Alcohol, pf. (qu.) (No. 30)_- 134 |April 15 Holders of rec. April 8a 
Preferred (quar.) (No. 28)._...---.-. 1% |April 1|/Holders of rec. Mar. 20a | U.S. Printing of Ohio (quar.)_________- 17-16 April 1;Mar.21 to April 1 
General Gas & Electric, pref. (quar.) er |} 1% |April 1})Mar.21 to April 1 U. 8. Steel Corporation, com. (quar.)...; 1% Mar 30 Mar. 3 to Mar. 10 
Goldfield Consolidated Mines_...-....-.- 30c.| April 30] Holders of rec. Mar. 3la | United Utilities, pref. (qu.) (No. ew ON 134 |April 1,Mar.22 to April 1 
Goodrich (B. F.) Co., pref. (quar.)- ---| 1% |April 1|Holders of rec, Mar 2la | Utah C onsolidated Mining. _____- ... $1 (Mar. 21 Holders of rec. Feb. 28 
Goodyear Tire & Rubber, pref. (quar.)_-- 1% |April 1)Mar.21 to Mar. 31 Utah Copper Co. (quar.) (No. 23)____-- 75ce. Mar.31/Mar. 7 to Mar. 10 
Gorham Manufacturing, preferred (quar. : 1\4 \ April 1|)Holders of rec. Mar. 24a | Western Electric (quar.)_____._______-_. 2 Mar. 31| Holders of ree. Mar. 24a 
Great Lakes Towing, pref. (quar.)___----- 1% |April 1|/Mar.17 to April 1 Western Union Teleg. (qu.) (No. 180)..-| 1 April 15 Holders of ree. Mar. 25 
Guggenheim Exploration (quar.) (No. 45) | e740 |April 1;)Mar.14 to Mar. 18 Westinghouse Air Brake (quar.)_.....--- $2 April 15| Holders of rec. Mar. 31 
Hale & Kilburn, Ist & 2d pref. (quar.) - 1% 4@\pril 1) Holders of rec. Mar. 214 | Westmoreland Coal__.___.__._________. 34 \April 1 Mar. 18 to April 1 
Hart, Schaffner & Marx, Inc., pf. (qu. )_| 1% | Mar. 31) Holders of rec. Mar. 20@ | Weyman-Bruton Co., common (quar.)__| 3 April 1 Holders of rec. Mar. 14a 
Helme (Geo. W.), common (quar.) oak are 2‘ |April 1)/Holders of rec. Mar. 14a Preferred (quar.)...............-... 1% |April 1 Holders of ree. Mar. 14a 
Preferred (quar.) - sae dcSesaChohesel 1% |April 1)Holders of rec. Mar. 144 | Willys-Overland, pref. (quar.)_______- 1% April 1 Holders of rec. Mar. 21a 
Hercules Powder (quar.)__.....------- 1% |Mar.25 Mar.15 to Mar. 25 Woolworth (F. W.). pref. (quar.)_____- 1% /April J Holders of rec. Mar. 10a 
Homestake Mining umn (No. 472)-| 65c. |Mar. 25)Holders of rec. Mar. 20a | Yale & Towne Mfg. (quar.)_......_-.--- 134 |April 1\Mar. to Mar. 31 
pe ae ee 1 April 1)Mar.21 to Mar. 31 Yukon Gold Co. (quar.) (No. 19)___-_-- 7\%c.!Mar. 31\Mar. 4 to Mar. 19 
Indtan2 Pipe Line (quar.)_...-.-------- $4 |May 15|Holders of rec. April 24 REBEAS 
Int. Harv. of N. J., com. (qu.) (No. 17). 1% |April 15) Holders of rec. Mar. 25a a Transfer books not closed for this dividend. » Less British ine ome tax. dCor- 
Int. Harv. Corp., com. (quar.) (No. 5)-.| 144 April 15) Holders of rec. Mar. 25a | rection f Payableinstock. A On accountof accumulated dividends. 4 Payable in 
International Nickel, common (quar.) - - - -- 2¥4 |June 1)/May 15 to June 1 scrip 7 Payabletncommonstock. s A distriln ition of Raltimore & Oblo stock to be 
POUNOE COED 5 ccconennneseneesss 1g May I\Aprill4 to May 1 | made, viz., $12 par value of B. & O. preferred and $22.50 par value B. & O common 
International Silver, pref. (quar.)___..- 1% |April 1/Feb. 25 to April 1 | for each share of Union Pacific common stock held, payment of said extra dividends, 
Preferred (on account of accum. divs.) Mh April 1/Feb. 25 to April 1 both cash and stock, being postponed from Apr. 1 to July 1 on account of litigation. 
Intern. Smokei. Pow. & Chem., com. (qu) % IMay 1) Holders of rec. Mar. 210 | 7 peciared 5% payable in quarterly Installments. © Declared 7% payable in quarterly 
Preferred _ _ _- --------| 4 |May 15/Holders of rec. May 54 | installments. tw Transfers received in London on or before March 19 will be in time 
Island Creek Coal, com. (quar.)...~~~---- 50¢. |May 1/Holders of rec. April 23. | to be passed for payment of dividend to transferee. 7 Being a distribution ratably 
A feed ad ee ee) $1.50 |April 1)Holders of rec. Mar. 23 | of 360,729 Restricted B Deferred Ordinary shares of the Imperial Tobaceo Co., Lt. 
Kansas Gas & Elec., pf. (qu.) (No. 16) - 1%¢ |April 1)Holders of rec. Mar. 25@ | (of Great Britain and Treland). 
Kaufmann Dept. Stor es, pfd.(qu.)(No. 5)- 1% | April 1|)Holders of rec. Mar. 20 = i — 
Kayser (Julius) & Co., common (quar.)_.| 1 |April 1)Holders of ree. Mar. 20a = SS 
, . nus u% 9 : . . 
First and second pref. (quar.)-- --...~ ri [May }\Holders of rec. April20a | Canadian Bank Clearings.—The clearings for the week 
Kelly-Springfield Tire, pref. (quar.)..--| 145 |Apr. 2/Mar.21 to Apr. 2 ° . +4 . . . 
Kolb Bakery, preferred (quar.) (No. 9)--- 134 ‘April 1|/Holders of ree. Mar. 21a | ending March 14 at Canadian cities, in comparison with the 
Kresge (8. 8.) Co., pref. (quar.)__..---- % \|April 1)Holders of rec. Mar. 21a): , wea rf 7 . ,acorears 
ge A A aE gg tll ott alate % \April 30/April21. to. Aprii30 | Same W eek of 1913, shows a decrease in the aggregate of 7.1%. 
Preferred (quar.)---...----.-- nial 2 |Mar.31|Mar. 22 to Mar. 31 
Lanston Monotype Machine (quar. , eae 1% |Mar. 30)Holders of rec. Mar. 20 | Week li M h 14. 
La Rose Consol. Mines (quar.)_...------- 2% |April20)April 1 to April 17 ° eek ending March 
Laurentide Co.. Ltd. (quar.)....--------- 2  |April 1|Holders of rec. Mar. 23 Clearings at— ear 
Lawyers’ Mortgage (quar.) (No. 50)_--.-- 3 |Aprit 1| Holders of rec. Mar. 23 | 1914 1913 ph or 1912 | 1911 
Liggett & Myers Tobacco, com. (extra) - - 4 \4 April 1|)Holders of rec. Mar. 2la — deste Dec, | ‘ 
Liggett & Myers Tobacco, pref. (quar.)-- 1% | April 1) Holders of rec. Mar. 21a Senete : —— - i a _: : 
y ‘ » 4 9 4 — b | » ‘ . | 
—S lies Biscuit, Ist pref. (quar.) ---- 1%4 | April 1)Mar. 21 to April 1 = leer | 50,783,230, 51 143,243, —0O 7| 45,420,418] 41,789,519 
Second preferred (quar.)...._.------- 1% |May 1ljAprill6é to May 1 + ‘ 38.°778.924. 40°180.586 3'5| 36°918 664 31°948 441 
Lorillard (P.), common (quar.)...----- 214 |April 1)Holders of rec. Mar. 17a | \At0MO-------------=- | 51'046'503| 24'851:766| —15'3| 23°855'366) 16°304°646 
(EE OSES eae 5 April 1|Holders of rec. Mar. 17a | Winnipeg ------------- | 21,046,503 2 766) —15.3) 23,855,366) 16,304,6 
a > aa Se ee 9,776,821, 10, ‘998 ,843| —11.1) 11,871,411 9,724,194 
Preferred (quar.)____-- 1% |April 1|Holders of rec. Mar. 17a Oo 2 3'428'115. 3.254.163 n nl 327.2902 4.094.706 
Lowell Elec. Light Corp. (quar. ) (No. 72). 2 May  1)/Holders of rec. April 15a cna ecaipcetie sig halen cient sana’ ar? 9" 749" 508 +5.5) er "2 ala ryt 
MacAndrews & Forbes, common (quar.) 2% |April 15\Holders of rec. Mar. 31a Quebec - - -..-.--------| rig 300, ¢ 77 : +1.9 2,194,; 05) 2,129,927 
Prefe rred (quar.) 1% | April 15| Holders of rec. Mar. 3la PER n 6 ow wccuccce -- 1,845,28 1 618,265 +14.0 1,476,084 1,410,116 
q ~. . Sha Oki { ae Se A Hamilton.............| 2,953,044 3,278,195, —9.9 2,818,956 1,886,784 
Mackay Sompanies, com. (qu.) (No. 35) 1% April 1| Holders of rec. Mar. lla S | ate ae - 4 eae 
1 ril 1 Mert St. John......- sche Shiels | 1,572,897) 1,331,171] +18.1| 1,491,247) 1,314,550 
Preferred (quar.) (No. 41)...-------- AD Holders of rec. Mar. Ila | 74 | 1,584,612) 2,127,292 on 5 512104 399359 
Manhattan Shirt, preferred (quar.)_--- 1% | April 1|)Holders of rec. Mar. 23 Een Soe sa esenseas 3.311 4 oo 16'692 ~~ oe AveaSetee 1,39 34 
Manning, Marwell & Moore, Inc. (qu. )..| 1% |Mar. 31|Holders of rec. Mar. 31 Calgary Pesousesreseeus l on | Sone a 24.7 3,958, 14 3,184,134 
Massachusetts Lighting Cos., old com. (qu.)| $1.75) April 15| Holders of rec. Mar. 25 | Vietorla--------------- | Stee Pye t yg ils —83.9| 38,106,218 pide. 
New common (quar.)..............-. 25c.| April 15| Holders of rec. Mar. 25 Edmonton. - ---------- |} 3,55 3,884,768 a 7.4 4,206 ,283 1, 17 602 
Av ) . 4 ae On ESE ee | iwee "485 2,461,048) —29.5) 2,290,095 1,164,668 
New preferred (quar.)_- “=| $1.50 April 15 5| Holders of rec. Mar. 25 B i 26104 5499 ahaa ae 22105 
May Department Stores, pref. (quar.)...| 1% |April_1|Holders of rec. Mar. 20a ae nore prt ane| 401 on 4 ere a aar 
Mergenthaler Linotype (quar.).-..----- 244 |Mar. 31|\Holders of rec. Mar. 7a | Lethbridge ----------. | aceesca, | 200,208) —4.2) | 511,18 ry 
RE ee ane ee % |Mar. 31\Holders of rec. Mar. 7a | S#Skatoon..--.--.---- 1,341,117 1,973,982 —32.0) 1,950,168 831, 65 
- 1 | iS 2 éectaeamiwe } 426,994 572,871) —25.5 5O8 454 506,864 
Michigan Light, pref. (quar.)__..-.--.-.- 1% |April 1)Holders of rec. Mar. 23a } —- 4 b.) | 7 ; 
‘ente Tele . uw | 9° 2. aaa } 880,362 1,086,007) —19.0 1,009 394 699 ,839 
Michigan State Telep., com. & pf. (qu.)---| 1% |Mar.31)Mar.22 to April : + +4 pts | ay 
} Fort William. .....-.-.| 692,651) 669,353) +3.4 CS adkdonse 
Milwaukee & Chicago Brewertles_---.-..-.- 4% |Mar. 3l\Jan. 29 to Feb Ww conten 425 98 9 ; | 
Montana Power, common (quar.)_.-.--- be \Aprit 1| Holders of rec. Mar. 18 New estminster_ - - - -- 25,985 7 579,060) —26.4) -.------| -------- 
Preferred (quar.).......------------ 1% |April 1|Hoiders of rec. Mar.16 | Medicine Hat--------.- 359,203 Not incl. in |total | 
Montgomery, Ward & Co., pref. (quar.).| 1% |April 1|Mar.22 to April 1 Sraaes fetal al 
Mortgage-Bond Co. (quar.)_.......---.-- 1% |April 1|Holders of rec. Mar. 24 Total Canada.......-. 150,566,547 162,057,320 —7. 1 150,295 ,422' 123,999 ,535 
Municipal Service, common (No.1) -.-.--- 1% — x per me of rec. Mar. 26 —— ——— = = — 
National Biscuit, com. (quar.) (No. 63) _- April Holders of rec. Mar 28a 
National Carbon, common (quar.).....--- 144 |April 15|Holders of rec. April 4 Auction Sales.—Among other securities, the ijioniie, 
Nat. Enam. & Stamping, pref. (quar.).- 140 Mar. 31 Holders of ree. Mar. ie not usually dealt in at the Stock Exchange, were recently sold 
dacedwans | Mar. ar. ar. 
National Lead, common (quar.) 4 7 ‘at auction in New York, Boston and 





hiladelphia: 
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By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Per cent.| Shares. Per cent. 
500 Small Hopes Cons. Mining 5 Minnesink Realty Co____--- 
Ss ee $500 Minnesink Realty Co. 5s- -- lot 


100 Golden Star Mines, $5 each. 
100 Atlantic & Pacific RR., com-_ 
100 Highland Chief Cons. Mining 
De Nh, caccacsachavcace 

50 U.S. Equitable Gas Co-_--_.- 
20 Knickerb. Lt. & Heat, com- 
10 Knickerb. Lt. & Heat, pref_ 

26 Spok. & Inl. Emp.RR., pref. 

13 Spok. & Inl. Emp. RR.,com 
$100 High. Chief Cons. Min. 10s. 


By Messrs. R. L. Day & Co., Boston: 


4 MoninouthCo.Agr.FairAssn.$25 lot 
200 Knox Hat Mfg. Co.,com__._ 32 


$510 
lot 





Shares. $ per sh.| Bonds. Per cent. 
7 National Union Bank--------- 215 $3,000 N. Y. & N. E. Term. RR. 
7 Pepperell Mig. Co. ........... 290% CO Se ee eee ee 100 \s 
6 Great Falls Mfg.Co______---- 178 $5,000 Kansas City Belt Ry. 1st 6s, 
5 Con. & Mont. RR., class 4,ex-d_ 108 5% ee 10154-10134 


40 R.S. Brine Transp. Co.,com_. 15 
83 Cambridge El. Sec. Co. rights_5 144-5% 
27 Cambridge Elec. Lt. Co. rights. 5% 

By Messrs. Francis Henshaw & Co., Boston: 


Shares, 


$80 Central Vermont Ry. stk. scrip 





$ per sh.\ Shares. $ per sh, 

5 Mercantile Nat. Bank, Salem_127 4% | 9 Salem Gas Light . 245 

4 Warren Nat. Bank, Peabody_._107 | 25 Manchester Trac. & P. Co. 14014 

4 Bates Mfg. Co.__....-----. -221% 11 Cambridge El. L t. FS O. in 5% 

3 Franklin Co., Lewiston- - - ---- 201% | 284 Credit Reporting Co. of N. E., ( 

3 Nashua Mfg. Co., $500 een _| US re {$250 
18 Pepperell Mfg. Co hcdcabaak ag 290 | $1, 600 Credit Rep. Co. of N. E.| lot 
eo. eA: 30-86 54 4 J | 

By Messrs. Barnes & Lofland, Philadelphia: 

Shares. $ per sh.| Shares. $ per sh, 
360 Buckley, Woodhull & Burns, 5 American Dredging Co-_------ 100 
Inc., 3 ee eee $2 lot 1 Bank of North America_----- 280 


10 South Brooklyn Saw Mill Co__$2 lot 9 Amer. Pipe & Construction Co_45-46 


2 Merc. Library Co. of Phila__-_$3 lot 1 Camden Atlantic & Ventnor 
20 Girard Nat. Bank__-____-_- 351-3514 ST bo eee 300 

7 Grane Trust Co... .....--.-. 892 6 Phila. Bourse, pref., $25each_.. 19% 
44 Nor. Liberties Gas Co., $25 ea_ 40 4 Phila. Bourse, com., $50 each. 3% 


1 Library Co. of Philadelphia... 13 5 Phila. & Gray’s Ferry Pass.Ry_ 82 





21 Farm. & Mech. Nat. Bank .135%-136| Bonds. Per cent. 
3 Nat. Bank of Nor. Liberties__.243'!4 | $4,000 Doylestown & Willow Grove 
8 Philadelphia Nat. Bank_____.425 RO | ae 77 
10 Guarantee Trust & 8. D. Co__160 $1,000 Penn. Coal & Coke Co. Ist 
240 Philadelphia Life Insur. Co__. 10% Ss, Series A, 1932__.........<.. 90 
6 Northern Trust Co_- _500 $1,000 Scranton Electric 5s___....101'% 
5 Phila. Trust, 8. D.& Ins. Co -715 $5,000 Clear. & Jeff. Ry. Ist 6s, '27 114% 
54 Camden Fire Ins. Assn. rights. 25c.| $2,000 Atlantic City RR. Ist 5s,'19 102% 
5 Ridge Avenue Passenger Ry - - .24234 | $2,000 Roxborough Chestnut Hill 
18 13th & 15th Sts. Pass. Ry.245 4-246 & Norr. Ry. 1st 5s, 1926___..-- 954 
9 John B, Stetson Co., com__-_-_- 365 $100 Perkiomen RR. Ist 5s___-__- 10144 
By Messrs. Samuel T. Freeman & Co., Philadelphia: 
Shares. $ per sh.| Bonds. Per cent. 
500 Majestic Apartment House__$25 lot | $1,000 MeKeesport City 314s, 1917 974 
4 Eighth Nutional Bank_-_----- 450 | $500 Phila. ¢ Aty 34s, 1932__._._- 94 
11 Hamilton Trust Co_.....---- 96 | $500 Phila. City 34s, 1916______. 98% 
Bonds. Per cent. | $2,700 Pittsburgh City 4s, 1915___ 99 
$9,000 Cent. Dist. Telep. Ist 5s, | $35,000 Majestic Apartment House 
0 es ee pe DOSER). BG Ob, TORO ccc ndicenesnace $200 lot 








Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending Mch.14. The figures for the 
separate banks are the averages of the daily results. In 
the case of the totals, actual figures at the end of the week 
are also given: 

For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omit two ciphers (00) tn all cases. 




















Banks. Capttal. | Surplus.| Loans. | Specte. | Legals. |Net Depos-| Re- 
00s omitted. | Average. , Average. | Average.| lis, Aver. |serve, 
$ $ wT ih Se ee % 

New York_-_. 2,000,0} 4,325,4 22,650,0 4,628,0) 910,0° 21,167,0) 26.1 
Manhattan Co! 2,050,0} 4,914,6, 40,100,0 13,244,0) 1,559,0! 49,500,0) 29.9 
Merchants’ - 2,000,0} 2,190,0| 22,024,0 4,446,0) 1,332,0° 22,600,0| 25.5 
Mech. & Met_! 6,000,0} 8,854,2) 59,429,0 12,170,0) 2,888,0! 57,873,0! 26.0 
America - ., 1,500,0) 6,323,2) 26,136,0, 4,533,0) 1,914,0! 25,703,0! 25.0 
City. _| 25,000,0) 33,141,8) 201,344,0 50,618,0) 7,300.0 202,408,0! 28.6 
Chemical. -| 3,000,0) 7,715,5| 29,445,0 4,441,0) 1,972,0, 25,659,0] 25.0 
Merchants’ Ex| 600,0) 518,6| 6 ,822,0, 1,379,0) 253,0 6.740,0) 24.2 
Butch. & Drov 300,0) 114,5| 1,849,0 336 0) 60,0 1,754,0) 22.5 
Greenwich __- 500,0/  1,133,8) 9,566,0 —2,493,0) — 205,0! 10/6980, 25.2 
Americin Ex_| 5,000,0; 4,759,8) 46,821,0 10° 257, 0) 1,714,0 46,996,0, 25.4 
Commerce __-| 25,000,0; 16,939,5| 146,204,0, 26/214.0| 5.998.0' 127.60910! 25.2 
Pacific ___ | 500,0| 1,007,2 5,159,0 560,0, 666,0 4,886,0) 25.0 
Chat. & Phen 2,259,0} 1,404,0) 20,569,0, 3,732,0, 1,614,0, 21,260,0) 25.1 
People’s__ 200,0) 464,3 2,154,0 445,0 151,0 2,349,0) 25.3 
Hanover . 3,000,0) 15,003,1; 80,878,0) 24,457,0° 2,086,0, 94,719,0) 28.0 
Citizens’ Cent.) 2,550,0) 2,444,5) 23,275,0) 5,137,0! 611,0) 22,600,0) 25.4 
Nassau | 1/0000) 41 15 10,796,0| 2,266,0| 784,0; 12,038,0) 25.3 
Market & Fult) 1,000,0) 1,962,4 9,072,0; 1,626,0) 966,0! 9,197,0) 28.1 
Metropolitan _}| 2,000,0| 1,868,9; 11,267,0) 2,650,0) 270,0) 11,204,0) 26.0 
CornExchange}| 3,500,0| 6,868,2) 64,850,0) 15,019,0) 4,392.0) 76,407,0) 25.4 
Imp, & Trad 1,500.0] 7,851.7 28,149,0)  4,635,0) 2,203,0; 26,233,0) 26.6 
Park..... | 5,000,0| 14,490,9| 96,875,0; 23,389,0, 2,603,0) 102,025,0; 25.4 
East River _ 250,0) 57,8 1,37: 5,0| 318,0 114,0 1,731,0| 25.0 
Fourt’. ,000,0| 5,776,0; 31, '923,0) 6,377,9' 2,385,0; 33,357,0! 26.2 
Second | 1 "000. O| 2,846,0 13,998,0 3,123,0! 128,0 12,808,0! 25.3 
First | 1 0, 000,0| 23,374,8) 124,757,0) 28,196,0| 4,566,0) 122,313,0| 26.7 
Irving | 4,900.0) 3,528.0) 41,093'0|) 8'792'0, 2'386/0| 43/090 0, 25.9 
Bowery 250,0| 790,3 3/295.0! 785,0 66,0 3.422" 0} 24.8 
N.Y. County_| 500,0) 1,922,2 8'660,0 1,482°0 741,0; 9,021 '0| 24.6 
German- Amer.| 750,0 689,7 4,031,0, 740,0,  230,0 3.828, 0) 25.3 
Chase 5,000,0) 10,153,3) 106,775,0| 27,003.0) 3,435.0, 121.900.0| 25.0 
Fifth Avenue 100,0| 2,241,9) 13,563,0) 2'922'0| ‘981.0! 15,290/0 25.5 
German Exch _| 200.0) 822.5 3,299,0| 562,0| 379,0 3.745.0| 25.1 
Germania 200:0| 1,040°9 4,851,0} 1,245,0; 257,0 5,635,0| 26.6 
Lincoln _..} 1,000,0 1,766.8 14,813,0| 2,934,0 758,0 14,888,0) 24.7 
Garfield | 1.0000) 1/296'0 9,296,0| 2,193.0;  266,0! 91599.0) 25.6 
Fifth _ aan 250,0 500,6 3,937,0) 95,0! 791.0) 4,256.0! 25.5 
Metropolis _..| 1,000,0, 2,229,0, 121950'0, 2,242'0, 1,009'0| 12'927'0! 251 
West Side. ___| 200,0 915,4 3,906,0) 968,0| 306,0 4,958,0) 25.6 
Seaboard 1,000,0 2,616,1 26,031,0, 6,527,0, 1,802.0; 30,743,0) 27.0 
Liberty _ _ _- 1,000,0! 2,828.0) 24,249.0 5, 126,0) 1,591,0, 26 716.0) 25.1 
N.Y. Prod. Ex, 1500050} °'955'0 — 9'376'0| 2°33: "395.0, 10/661'0| 25.6 
State______ 1,000/0 425.6, 18.569/0! 404.0' 24'085'0) 25.0 
Security 1,000,0 348,5) 11,203,0, 2,155,0' 1,134.0 13,333.0| 24.6 
Coal & Tron 1,000,0 578.5 6,611,0| 1,217,0 614,0 6,823.0) 26.8 
Union Exch..| 1,000,0} 1,001,0, 91392°0) 1[918'0! 350'0 9'307'0! 24°3 
Nassau, ‘Bklyn| 1,000,0) 1,171,5, 8,013,0 1,536.0! 202,50 —6/831'0 254 


Totals, average 134, 150, 0 214, 583,0 1481, 400,0 335, 305,0 ) 67,741, 0 L 532.8 892.0 26. 2 


Actual figures iM: ar. 14. 


owas 1483,431 0 337 885,0 66 856 0 1537 ,025,0. 26.3 





“Circulation. —On the basis of averages, circu'ation of national banks in the C lear- 
ing House amounted to $42,311,000, and according to actual figures was $42,470,000. 


DETAILED RETURNS OF TRUST COMPANIES. 



































On Dep. Net 
Trust Cos. |Surplus.| Loans. | Specie. | Legals. |\wtthC.H.| Deposits.| Reserve, 
00s omitied. Average. | Average.| Average.| Banks. | Average. 
g g $ 3 x $ % 

Brooklyn - - --- 3,741,5| 23,626,0) 2,117,0 705,0| 3,880,0' 19,022,0)14.8+16.9 
Bankers - - - - _- 14,801,0/117,711,0)12,269,0 200,0|23,085,0) 82,781,0/15.0+21.8 
U.S.Mtge.&Tr.| 4,412,0) 35,706,0) 4,234,0 338,0| 5,754,0) 30,454,0/15.0+ 15.5 
ME 2 caewes 1,349,9| 20,855,0) 2,173,0 21,0) 2,377,0| 14,733,0/15.0+ 13.6 
Title Guar.&T.}11,736,1| 31,759,0) 1,987,0 991 ‘0 6,230,0| 19,443,0)15.34 23.8 
Guaranty - --_-_- 24,266,5)181,357,0)16,725,0| 1,112,0)13,808,0)116,215,0) 15.34 10.6 
Fidelity _.__.- 1,352,4| 7,155,0 584,0 242,0 798,0| 5,435,0/15.1+11.1 
LawyersTI&T | 5,544,3) 16,414,0) 1,542,0 333,0 2,005, 0} 12,084 ,0/15.5+ 14.2 
Col.-Knicker__| 7,351,6| 46,209,0) 5,179,0 580,0| 4,280, 0) 38 ,466,0,15.0+ 10.0 
Peoples -_----- 1,572,6; 15,901,0) 1,802,0 389,0| 2 "420, 0) 14,532,0)15.0+ 14.0 
New York..-.- 12,020,0| 45,600,0| 4,366,0 345,00; 4,366,0) 31,588,0,15.0+12.1 
Franklin .._-_- at 11 rhe 4 : ,055,0; = 137,0) 1,188, ‘0| 7,706,0'15.44+13.0 
Lincoln ...... 547 10,56 190, 0} 245,0, 1,046, 0!| 9 ,444,0/15.2+ 10.0 
Metropolitan _| 6,794, 3 24, 352" 3] 2° 339, 0 38, 0) 2,851, ‘0 15,910,0)15.0+15.1 
Broadway ---- 838, ‘9| 13,050,0| 1,267,0 609, 0| 2,102, 0) 12,469, 0) 15. 0+14.4 














Totals, average) (97,557, 0) 601,226, 0 58,829 | 6,285,0\76, 190, 0 430,282, 0/15. 1+15.0 











| 6,199,0 4,18 187, 0 429 843, 0 15. 5+ 16. 3 


Actual figures | Mar. 14 596, 494, 0 60,809, 0! 
| 





The capital of the trust companies is as follows: Brooklyn, $1,500,000; 
$10,000,000; United States Mortgage & Trust, $2,000,000: Astor, $1,250,000; Title 
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000; 
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,- 
000,000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000. 


Bankers, 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 


















Week | On Dep. | 

ending Capttal. | Surplus. Loans. Specte, | Legai jwtsh C.H.| Neat 
Mch. 14. | Tenders. | Banks. | Depostis. 
Averages| $ ! $ | §_ | ete wee 
Banks. - - -|134,150,0 214,583,0 1,481,400,0 335, $05.0) 67 ,741,0 1,532,892,0 


Trust cos- 46,250,0 97,557,0 601,226, 0, 58,829,0| 6, "285 0) 


76,190,0; 430,282,0 





Total. 


_'180, 400, 0 312,140, 02,082.65 26,0394 ,134 10) 74,05 26 0! 76, 190 ,O1, 963 174, ,0 

Actual. 
Gace <ancdest caucuses 1, 483 ,431,0.337,885 0 66,856 0 1,537,025,0 
Trust cos -; a aioe 596,494 “= 60,809 ,0) 6,199,0 84, i87, 0 429,843, 0 


9, 079, 9: 25 0, 398 ,694,0 73,055,0. 


Total-_- 84 187, 01 .966 868 ,0 





The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 











State Banks. | Trust Cos. | State Banks. | Trust Cos. 
Week ended March 14. in in | outside of | outside of 
Greater N.Y. Greater N. Y.,Greater N. Y.Greater N.Y. 
$ $ | $ } $ 
Capital as of March 2---- 23,137,400 67,906,000, *10,528,000) *10,250,000 
| | 
Surplus as of March 2---. 39,457,000 cahitan *14,028,915 *11,341,302 
| 
Loans and investments- 320,922 ,400)1,052,564,600, 125,598,600 179,342,400 
Change from last week.| +3,511,000, —3,919,400, + 646,300 + 607,900 
eee 66,717,000} 108,547,800. caeeRG <paedwewax 
Change from last week - + 2,694,600 —439,800, slat accen 
Legal-tender & bk. notes_ 19,193,000 9,588,400, is eine 
Change from last week _ —897 ,300 —346,500 . a 
eS 381,630,200/1,180,758,400 134,362,500; 190,568,200 
Change from last week - + 6,004,300 —246,600 +1,212,400 + 1,065,800 
' 
Reserve on deposits_--- 109,098,600} 127,832,200 26,055,500 717,500 
Change from last week_| + 1,878,900 —649 ,000 +-683,800 823,500 
! 
P. C. reserve to deposits 29.4% 16.8% | 20.9% 15.7% 
Percentage last week _ - 29.4% 16.6%, 20.5% 15.3% 











+ Increase over last week. *As of Dec. 9 1913. 


— Decrease from last week. 

Note.—*‘Surplus” includes all undivided profits. ‘Reserve on deposits” Includes 
for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. ‘Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 
The State banks are likewise required to keep a reserve varying aceording to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. -- 


—Trust Cos.— —State Banks— 
Of 


Reserve Required for Trust Compantes Total Of Total 
and State Banks. Reserve which Reserve which 
Locatton— Requtred. tn Cash. Requtred. tn Cash. 
PR DNC: « dencandin pen cn ware eawern 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat.)15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan) 15% 10% 15% 7K%% 
Brooklyn Borough, with branches in Manhattan_15% 15% 20% 20% 
Other Boroughs, with branches in Manhattan. __15% 15% 15% 15% 
Cities of the first and second class__............ 10% 5% ia mi nuns 
Cities of the third class and villages__.....____- 10% 3% ar ae 
SE Sh MDD Ne eawkcaeh ows addanenéscuaeacaci seme 15% 6% 
The Banking Department also undertakes to present 


separate figures indicating the totals for the State banks and 
trust companies in the Greater New York, not in the Clearing- 
House. These figures are shown in the table below, as are 


also the results (both actual and average) for the Clearing- 
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House banks and trust companies. In addition, we have 
combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in the Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 














Clear .-House | Clear.-House | State Banks and| Total of all 
Week ended March 14— Members. Members. Trust Cos. Not|Banks & Trust 
ActualFigures| Average. in C.-H. Aver.\Cos. Average. 
' § $ $ $ 

ag oes banks | 
Capital March 4 and{ 180,400,000 180,400,000 28,837,400! 209,237,400 

| State banks!) 
Surplus| March 2____{ 312,140,000 312,140,000 73,378,300) 385,518,300 
Loans and investments__ 2,079,925,000 2,082 ,626,000 529,539,400 2,612,165,400 
Change from last week) —7,317,000 +3,763,000 —3,411,400) + 351,600 
ee eee 1,966,868,000 1,963 ,174,000 a536,927 ,300 2,500,101 ,300 
Change from last week +5,942,000 + 7,995,000) —3,593,400| +4,401,600 
NR 6a cect aaaoaus 398,694,000 394,134,000 57,925,100) 452,059,100 
Change from last week, +8,103,000 +2,1 12,000) + 356,600) + 2,468,600 
Legal-tenders _ _ _. _- 73,055,000 74,026,000 68,161,200) 82,187,200 
Change from last week, —1,459,000 +985,000 — 534, aed + 450,800 

| 
Banks: cash in vault_-_-; 404,7 1,000 403,046,000 13, 036, 400) 416,082,400 
Ratio to deposits. -_-_-_-_ 26. a3" / 26.29% 13.97% eb aeek 
| 

Trust cos.; eash in vault_) 67,008,000 65,114,000 53,049,900! 118,163,900 

{ 
Ager’te money holdings__' 471,749,000 468,160,000 66,086,300, 534,246,300 
Change from last — +6,644,000 +3,097,000 -177,600 + 2,919,400 


Money on deposit with, 


other bks. & trust cos -| 84,187,000 76,190,000 21,392,400 97,582,400 


Change from last week] + 10,798,000 —1 948, 000 +675,300| —1,272,700 
Total reserve - 555,936,000 544,350,000 87 ‘ATS, 700 631,.828.700 
Change from last week + 17,442,000 + 1,149,000 + 497,700 + 1,646,700 


Surplus CASH reserve 


Banks (above 25%) 20 .484,750 19,823,000 


Trust cos.(above 15%)! 2,531,550 571,700 
Total 23,016,300 20,394,700 = 
Change from last week +5,339,800 4+-1,181,050 oo 

©, of cash reserves of trust cos 
Cash In vault 15.58 15.13% 15.28% a 
Cash on dep. with bks 16.37% 15.04' 1.76% 
Total. -- 31 95° c 30.17% | Beueee: | saesedsudad 
+ Increase over last week. -— Decrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City": with this item included, 
deposits amounted to $$26,124,200, an increase of $5,701,200 over last week. In 
the case of the Clearing-House members, the deposits are ‘‘legal net depusits’’ both 
for the average and the actual figures. 06 Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omtt two ciphers tn all these figures. 


' } 














| Loans and | Tot Money | Entire Res 
Week =| Deposits. Specte. Legals. | Holdings. | onDepostt 

| $ $ $ $ $ 
Jan _ \2 2.427 Oss, 8| | 2,296 ,438,0 394,487,1  91,954,3 | 486,441,4 | 552,585,5 
Jan i? sin ,445,960,7 | 2,341,392,0 417,505,6, 96,094,8 513,600,4 | 587,622,9 
Jan. 24...- 12° 484,152,4 | 2,402,297,1 | 440,760,3) 91,638,2 532,398,5) 613,389,6 
Jan. ee | 2'528'843.0 2,455,935,2 | 454,411,7 &89,162,0) 543,573,7 637,705,6 
Feb. Peabo 2,547 ,657,3 | 2,464,083,8 451,830,9 88,077,1 539,908,0 643,910,9 
Feb. 14____ | 2,554,957,2  2,455,557,8 454,687,4 88,610,2 543,297,6 657,488,9 
Feb. 21__.-. | 2,568,018,1 | 2,463,093,5 455,339,7 | 87,429,5 542,769,2 650,993,5 
Feb. 28___. | 2,585,828,8 2,476,147,2 453,530,2 84,463,0 537,993,2 639,481,8 
Mar. 7__.. | 2,611,813,8 | 2,495,699,7 | 449,590,5, 81,736,4 531,326,9 630,182,0 
Mar. 14... .. | 2,612,165,4 2,500,101,3 452,059,1) 82,187,2 534,246,3 631,828,7 





Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing non-member 
banks for the week ending Mch. 14, based on average daily 


results: 
We omtt two ciphers (00) tn all these figures. 








| Loans, Legal On 
Disc'ts Tender) Depostt 
Banks. | Capt- | Sur- and | Specte.| and with Net 
tal. plus. Inrest- Bank C.-H. | Deposits. 
ments. | Notes, | Banks. 
New York City. | $ $ $ $ $ . $ 
Manhattan and Bronr. 
Washington Heights.) 100,09 369,8 1,449,0) 156,0 74,0 349,0' 1,102.0 
Battery Park Nat.__} 200,9 118,5| 1,757,0) 335,0) 63,0 105,0| 1,823.0 
Century _..| 600,0} 501,9| 6,441,0| 593,0| 487.0). 277,0; 6,451,0 
Colonial | 490.0 712,9| 6,693,0;1,095,0)| 202.0) 1,272.0) 6,875,090 
Columbia | 309,09! 697,0) 6,340,0) 639,0| 510.0) 721.0! 7,278.0 
Fidelity } 200,9 180° 8} 1,075,0 44,0) 128,0 248,0; 1,907,0 
Mutual | 2000) 491.4) 5,199.0 5690 3886/0) 674/0| 5385/0 
New Netherland _ -| 200,0| 329,8! 3,345,0) 402,0) 134,0) 336,90) 3,432.0 
Twenty-third Ward 209,0 108,9; 1,837,0) 240,0 113,0 $21,0 2,014.0 
Yorkville - E 190,0 525,5| 4,346,9, 565,0 320,0 981,0 4,.851,0 
Brooklyn. | 
First National .-| 300,90) 636,4| 3,732,0 393,0 31,0 673,0| 3,046.0 
Ms unufacturers’ Nat__| 252,0 966,3; 5,728,0| 746,0) 87,0] 755.0! 5,235.0 
Mechanics 1,99 ), )| 527,5| 9,821, 1,258,0; 629,90; 2,086,0) 11,890,0 
National City 390,0 590,2) 4,614 548. 0) 124,0 708.0) 4,592.0 
North Side _| 20,0 190,3) 2,8 3, r 187,0); 227,0 313,0; 2,925,0 
Jersey City. } | 
First National | 490,0) 1,404,8| 4,079,0; 283,0; 287,0) 3,110.0! 2,966,0 
Hudson County Nat 250,0 832,4 2,978,0 179,09 66,0 $28,0; 1,449,0 
Third National , 200,0 445,2; 2,542,( 102,090 + 133,0 455,0 1,419.0 
Hoboken. | | 
First National. | 220,09 684,7| 4,723,909) 289,0 65,0 518,9 1,776.0 
Second National 125,0 292,1) 3,553,0; 203,0 64,0 554,0) 1,258,0 
Totals Mar. 14 -.|5,847,0 10,665,4)! 83,055,0'8,826,0/4,130,0,15,284 0 76,684,0 
Totals ae 7 5 ,847,0) 19,693,0 82,663, 0 8,455,0 3,933,0 14,723 ‘0 75,880,0 
Tv 4 i! “ ° nagstn 1 779 "9 99 a01'4 _ ¥ s19.9 298 29 VTA BOY in 78 472.9 





Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of buston 
and Philadelphia: 


We omtt two ciphers (00) tn all these figures. 





























| 
Capttal 
Banks. and Loans. Specte. | Legals.| Depostts. Circu- | Cleartngs 
Surplus. a lation 

Boston. $ $ $ $ $ s $ 
Jan. 24.| 60,735, 0| 220 »958,0 | 30,265,0| 3,734.0} 268,555,0; 9,719,0/ 164,445,3 
Jan. 31_} 60,735 ‘0| 224,639,0| 28,852,0/| 3,669,0| 269,736,0| 9,805,0 169.792, 5 
Feb. 7.| 60,735 0 | 226, ‘601 ,0| 29,010,0 | 3,632,0) 271,461,0| 9,842,0) 180,830,2 
Feb. 14_| 60, 735, 0 | 226,505,0| 28,068,0 | 3,818,0| 269,530,0) 9,845,0 146,717.2 
Feb. 21_| 60,735, 0! 229,167,0| 27,130,0 3,535,0| 270,437,0; 9,801,0| 151,015,3 
Feb. 28. 66,735,0 | 230,657,0)| 24,708,0 | 3,608,0| 266,871,0| 9,748,0/ 129,379.8 
Mar. 7_! 60,735,0) 229'750.0 24,865,0|3,611,0} 268,992,0;) 9,829,0) 167,502,9 
Mas. 14. 60,735,0| wieipneeh 26,195,0/ 3,807.0 268,597,0| 10,099,0| 154,824,9 

la. 

Jan. 24-_| 103,684,3 | etn 106 ,931,0 *440,564,0| 11,487,0/| 168,330,7 
Jan. 31. 104,278,0 *440,820,0;| 11,416,0| 157,577,5 
Feb. 7. 103, ‘684. 3 | 383, "250. ‘0! 106 ,469,0 *444 845, 0} 11,432,0| 173,867,8 
Feb. 14_| 103,684, 3| 384, ‘672, 0) 109 ,466,0 *449,953 0) 11 "435.0 130,882,3 
Feb. 21. | 103,684,3 388,553, 0) 109,701,0 *454,576,0 | 11,447,0| 173,394,9 
Feb. 28_| 103,684,3| 392'332.0| 115,383.0 | *462,726 | 11,440,0| 167,073,8 
Mar. 7./| 103,684, 3) 396 ,079,0) 111,456,0 | *454,725 11,455, 0} 183 ,903,8 
Mar. 14 398.872.0| 107 ,614,0 145,027,8 


103,684,3 — ,331 0 11,471, 0| 
| 


ee y - 
a Includes Government deposits and the item ‘‘due to other banks.” At Boston 
Government deposits amounted to $1,549,000 on March 14, against $1,373,000 
on March 7. 
* ‘“‘Deposits’’ now include the item “ 


Exchanges for Clearing House,’ which were 
reported on March 14 as $12,717,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Mch. 14; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 





1913. 








For Week. | 1914, 1912. 1911. 
Dry goods __| $4,297,526. $2,830,133; $3,010,974 $3,185,036 
General merchandise woe 19, ‘064. 904 16,095,124 13,744, 741 18, 129,665 
Total - $23,362,430 $18,925,257! $16.7! 755, 715 $21, “314, 701 
Since January 1 | 
Dry goods $46,757,164 $37,535,548 $34,770,691 $36,528,115 


General merchandise 7 4 470, 898 


Total 1) weeks......... 's221 


189,9! 50. 905, 175,034,048 151,860,041 


(228, 062 $227, 486, 468, $209, 804,739 $188, 388,156 


The ilhewinn is a statement of the experts (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Mch. 14 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 





| 1914. | 1913. | 1912. | 
...---| $20,945,607) $19,047, 185] $16,082,166! $17,804,245 
-| 201,057,869. 195.97 4,232) 167 (573,933) 150,696,348 


i — 


191L. 





For the week _--- 
Previously reported __ 


'$222,003, 476 ‘$215, 021, 417 ‘8183, 656,( 099| $168.5 500,593 


} 


Total ii Weeks. <<. 6k. 

The following table denen the exports and imports of 
specie at the port of New York for the week ending Mch. 14 
and since Jan. 1 1914, and for the corresponding periods in 
1913 and 1912: 


EXPORTS AND IMPORTS OF SPECIE 


AT NEW YORK. 














Exports. Imports. 
Gold — —_—__—_- 
Week. | Since Jan. 1 Week. |Since Jan, 1 
— | 
Great Britain a ore $12,100) $13,100 
. , SA Sr eae | $16,066,949, _ ; | 65,367 
CN ee a cen anbchcwkead i ee ees PS | 342 
West Indies- _ _ - 5 ere 739,048 20) 761,413 
0) Se sonaent $300,100 900,120 10,657)| 642 667 
South America_____- 10,000 311,112 136,100 849,619 
All other countries _ - 48,800 64 ,500 $1,671 461,067 
Total 1914 ; . , | $358,900 $18,081,729 | $240,548) $2,793,575 
Total 1913 ‘ | 7,833,455 39,516,254 631 601) 3,610,050 
Total 1912___--. : | 47,500, 17,795,366, 786,225, 4,753,908 
| | 1 
Silver. | 
Great Britain- $568,798 $5,820,801 $2,100 $7,450 
France 108,790 1,109,298 scan] 4,086 
Germany 4 ieee “ ; wail 14,921 
West Indies es rants uae 2,186 52,708 140 7,698 
Mexico Jeneanekeen | ‘ 89,696 183,047! 1,328,520 
South America cui a j 131,000 819,650 55,401) 423,322 
All other countries__ F | 40,900 392,271 
c. 2.) ....| $810,774 $7, 892,153, $281,5 $2,278,268 
Total 1913_._-_- cua te maid ee 1,145,687; 11,259,115 157 "377 2,108 364 
2 , : eee ee ‘smat 1,393,216, 10/883. 386) 108, 046) eas 





of the above imports for the week in 1914, $23,163 were 
American gold coin and $1,107 American silver coin. 
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Bankers’ Gazette. 


Wall Street, Friday Night, March 20 1914. 

The Money Market and Financial Situation.—Busi- 
ness at the Stock Exchange this week has been so nearly at a 
stand-still until to-day, both in the matter of volume and 
values, that any accurate review of the market must necessar- 
ily be rather uninteresting. On at least two days the trans- 
actions in stocks have averaged only about 150,000 shares 
and on other days were but a triflelarger. Fluctuations 
were so narrow in almost every case as to have practically no 
significance. 

There is, however, nothing new in the general situation. 
Current events, especially those of a dominant character, 
have been steadily and persistently forcing the business of 
the country into its present state, as every one knows who 
has acquainted himself with the record from week to week. 
A little more activity during the latter part of January en- 
couraged the hope that the long-talked-of new year improve- 
ment in business had really materialized, but the depressing 
influences of last year have continued in force and the im- 
provement mentioned was decidedly ephemeral. 

An illustration of the situation is seen in this week’s reports 
from the iron and steel districts, further confirmed to-day, 
which show a decreasing demand, owing largely to the ab- 
sence of orders for railway equipment of all descriptions. 
It seems, therefore, safe to predict that when the railroads 
are allowed to conduct their business so as to realize an ade- 
quate income therefrom, the iron and steel business first, and 
a little later on every other business in the country, will be 
benefitted. In the mean time (the phrase is apt), money is 
accumulating at the principal centres, because not needed in 
the ordinary channels of trade, and rates here have had a de- 
clining tendency this week. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 134@2%. Friday’s rates on eall were 134 @2%. Com- 
mercial paper on ih riday quoted 334@4% for 60 to 90-day 
endorsements and prime 4 to 6 months’ single names and 
44 @4)5% for good —_ names 

The Bank of England w eekly statement on Thursday 
showed a decrease of £472,056 and the percentage of reserve 
to liabilities was 45.92, against 49.09 the week before. The 
rate of discount remains unchanged at 3°%, as fixed Jan. 29. 
The Bank of France shows an increase of 11,164,000 franes 
gold and a decrease of 3,158,000 franes silver. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 
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1913. 1912. 
Averages for | Differences Averages for | Averages for 
| week ending Srom | week ending | week ending 
March 14, | Previous week, March 15. March 16. 
$ $ | $ | s 
eee 134,150,000) --------.-| 133,650,000) 135,150,000 
Surplus__ a aa 214,583 ,000| S ase 204,973,300 199,829,900 
Loans and discounts__- 1, 481,400,000 Ine. 8, 660 ,000)1,347,196,000 1,427,392,000 
| ee 42,311,000 Dec. 138,000 46,232,000 51,064,000 
Net deposits < 1,532, "S92 ,000 Ine. 7,167,000 1,340,194,000 1,464/936,000 
Specie - - .--------| 335,305,000/Inc. 2,109,000) 265,511,000, 301,765,000 
Legal-tenders_ _- 67,741, 000| Ine. 1,233,000) 75,629,000; 78,221,000 
| 
Reserve held___..-..-| 403,046,000 Ine. 3,342,000) 341,140,000; 379,986,000 
25% of deposits._._..._| 383,223,000\Inc. 1,791,7 50) 335,048, 500; 366,234, 000 
Satintadensess Ene? of ER SE ees 
Surplus reserve- 19,823,000\Inc. 1,5: 50, 250! 6,091,500 13,752, 000 





Note. —The Clearing House now Issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well us the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. 


Foreign Exchange.—Sterling exchange ruled firm though 
quiet throughout the week. There were no definite arrange- 
ments for exports of gold, although negotiations are said to 
be in progress for a shipment to the Argentine. 


To-day's (Friday's) actual rates for sterling exchange were 4 8460@ 
4 8475 for sixty days, 4 8655@4 8665 for cheques and 4 8680@4 8690 for 
cables. Commercial on banks 4 83% @4 84 and documents for payment 
4 8374 @4 84% 
4 84144 @4 8446 

The posted rates for sterling, as quoted by a representative house, were 
advanced 4c. on Wednesday to 4 85 for sixty days and 4 87 for sight, and 
ruled at these figures the remainder of the week. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5 20@ 
5 20 plus 1-32 for long and 5 17% less 5-64@5 17% less 3-64 for short. 
Germany bankers’ marks were 94% @94 13-16 for long and 95% less 1-32@ 
95% for short. Amsterdam bankers’ guilders were 40 22@40 24 for short. 

Exchange at Paris on London, 25 fr. 20c.; week's range, 25 fr. 20'c. 


high and 25 fr. 19\%c. low. 

Exchange at Berlin on London, 20 m. 431% pf.; week's range, 20 m. 
“> high and 20 m. 43 pf. low. 

he range for foreign exchange for the week follows: 

Sterling Actual- Sirty Days. Cheques. Cables. 
High for the week . 48475 4 8670 4 8695 
Low for the week _4 84 4 8625 4 8650 

Paris Bankers’ Francs 
High for the week___ 5 20 5 17% less 1-32 5 167% less 3-32 
Low for the week 5 2054 5 18% less 1-32 5 1714 less 3-32 

Germany Bankers’ Marks 
High for the week___ 94 13-16 95% 95 5-16 
Low for the week___ 94 11-16 95 3-16 954% 

Amsterdam Bankers’ Guilders 
High for the week__. 40 plus 1-16 10 25 40 28 
Low for the week_. 40 less 1-16 40 19 40 22 

Domestic Exchange.—Chicago, par. Boston, par. St. Louis, par. 
San Francisco, 45c. per $1,000 premium. St. Paul, 50c. per $1,000 

remium. 


Montreal, 


\ 7844c. per $1,000 premium. 
1,000 premium. 


Minneapolis, 40c. 
© incinnati, 5c. 


per $1,000 premium. 

State and Railroad Bonds.—NSales of State bonds at the 
Board include $471,000 New York 414s at 10854 to 108%, 
$37,000 N. Y. Canal 44s at 10834 to 108%, $3,000 N. Y. 
Canal 4s, 1962, at 100% to 101%, and $2,000 Virginia 6s 
deferre trust receipts at “54 14, 


per 








Cotton for payment 4 8344 @4 84 and grain for payment | 





The market for railway and industrial bonds has been some- 
what more active, owing to enormous aggregate transactions 
in a few issues. ‘Among the latter, Rock Island 4s are most 
conspicuous. They declined from 40 4 to 37, but recovered 
about half the loss. New Haven deb. 6s also declined over 
3 points. On the other hand, American Tel. & Tel. conv. 
414s moved up 2 points and several other issues are fraction- 
ally higher. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $15, 000 2s reg. at 9854. For to- 
day’s prices of all the different issues and for yearly range see 
third page following. 

Railroad and Miscellaneous Stocks.—The stock mar- 
ket has been notably dull and featureless throughout the 
week. It is quite unusual at this season to have so little in- 
terest manifested in market quotations and tendencies. 
There was, indeed, no visible change in tone or sentiment un- 
til to-day, but instead the same dull, monotonous routine 
of operations from day to day, carried on chiefly by profes- 
sional traders. 'To-day’s market was somewhat firmer from 
the start, and a considerable list of active stoeks closes an 
average of 1 point higher than last night. This develop- 
ment is due in some measure, and perhaps largely, to closing 
contracts by the bear element, but from whatever cause, it 
apparently does not come from enlarged outside interest or 
investment buying. 

There have been, of course, exceptional features, but they 
are few and easily understood. Among these is M. K. & T. 
preferred, which declined 8 4 points on its being dropped from 
the list of dividend-paying stocks. Canadian Pacifie has 
recovered a little of its recent decline, and New Haven lost 
a part of 1ts more recent advance. 

Some industrials have inclined to erratic movement. 
American Express dropped 5 points and United States Ex- 
press 9. 

For daily volume of business see page 902. 

The following sales have occurred this week of shares not 
represented in our de taile d list on the pages w hie h follow: 

















STOCKS. Sele Range for Week. Range since Jan. 1. 
Week ending March 20. for ——_—~-— — - 
Week Lowest, Highest. Lowest. Highest. 

Adams Express eR 255 101 Mar 1810444 Mar 16) 91 Feb 110 Mar 
Am Brake Shoe & F- 100; 924% Mar 17| 92'4 Mar17, 90 Jan 97% Feb 

Preferred _- 800140 Mar17142'4 Mari17i29'% Janl46% Feb 
American Coal Products 250; 841% Mar 18} 85% Mar 18) 82 Jan} 85144 Mar 

Preferred - oie Sut 103 34 Mar 19 105% Mar 1 102 Jan 106 Jan 
American I xpress 275, 100% Mar 19,106 Mar if 100 Janll0‘44 Jan 
Cent & So Am Teleg 10108 Mar 16108 Mar lf 103 Jan109%4 Feb 
Chicago & Alton. 201 914 Mar lf 954 Mar lf 91g Mar 114 Jan 

Preferred -- 100, 13% Mar 18 134% Maris 13% Mar 19 Jan 
Chie St P M & Omaha. 150128% Mar 17\128% Mar 17,128 Jan 130 Jan 
Colorado & Southern—- 1,500 20 Mar 1% 22 Marl€ 20 Mar 28% Jan 

First preferred -_ ----- 1,370, 46 Marl 52 Mar l4 46 Mar 62 Jan 

Second preferred -- - 260; 30 Maril6; 35 Mar20! 30 Mar; 35 Mar 
Comstock Tunnel. --- - 1,600 8c. Mar 14, 10c. Mar 14 6c Jan 10¢ Feb 
Crex Carpet -- = 15|} 70 Mar20,; 70 Mar2C, 70 Mar 8&0 Jan 
General Che mical__- 47170% Mar 20,:170'4 Mar 20170'4 Mari1s0 Jan 
General Chemical, pref 25109% Mar 17:109'4 Mar17107% Feb1l09% Mar 
Green Bay & W, deb B- 4, 11% Marl17| 1134 Marl1f; 1134 Mar 144 Jan 
Havana Elec Ry, L & P. 25| 82% Marl 82% Marl1®, 82% Feb; 84 Mar 
Homestake Mining 112120% Mar 14:122% Mar 20114 Jani22'44 Mar 
Laclede Gas (St Louis) 100; 98 Mar 20) 98 Mar 20) 95 Jan 101 Feb 
Mexican Petroleum, pref 100 76 Marils 76 Mar 18) 76 Mar &7 Feb 
N Y Chic & St L ; 500} 36 Mar 20! 37% Mar lé) 36 Mar 45 Jan 
Pettibone-Mul., 1st pref 5| 95 Marl7|/ 95 Marl7) 95 Mar) 95 Mar 
Pittsburgh Steel, pref. 190 92 Mar 16, 92 Marif¢. 8S Jan 93 Feb 
gage Mining E 550 134 Mar lf 1% Mar If 1% Jani 2% Jan 
st L 8S F—C & E Ills 

stk. 4 tr rects 10/10 Mari17'/10 Marl 10 Feb 10 Feb 
So Pacific subs Ist ps lid. 100, 99% Mar 14) 9914 Mar14 9554 Jani103% Feb 
Texas Pacific Land Trust 100; 99 Mar 17, 99 Mar 17), 99 Jan 99 Jan 
United Cigar Mfrs-_- 100, 47% Mar 19) 47% Marl!) 45 Jan) 50% Feb 
United Dry Goods, pref 10100 Mar 17,100 Marl17 99% Janl100% Feb 
U S Indus Alcohol pref 50, 84 Marl 84 Marl 81 Jan| 85% Jan 
Virginia Iron Coal & C 100, 50% Maril® 50% Mari19 40 Jan} 52 Mar 
Wells, Fargo & Co 540' 92% Maril7 9344 Mar16 80% Feb 94 Mar 





Outside Market.—Industrial securities were generally 
firm in the trading in the outside market this week, though 
the volume of business was only moderate. Movements in 
Standard Oil shares were irregular, but the majority of the 
issues are higher at the close. Atlantic Refining at 685 at 
the close to-day shows a loss of 10 points. Bucheye Pipe 
Line advanced over 8 points to 158% and reacted to-day to 
155. Continental Oil rose from 257 to 273 and closed to-day 
at 270. Ohio Oil improved from 180 to 184, fell to 177 and 
moved upward again, reaching 193. The close to-day was 
at 188. Prairie Oil & Gas gained over 20 points to 600 and 
reacted finally to 586. Southern Pipe Line moved up from 
234 to 247. South Penn Oil advanced 25 points to 425, 
dropped to 398 and sold back to 400. Standard Oil (Cali- 
fornia) at one time was up 22 points to 366, but reacted and 
finished to-day at 349. Standard Oil (Indiana) lost almost 
30 points to 525, recovering finally to 541. Vacuum Oil 
was conspicuous for a rise of 34 points to 258, the close to-day 
being at 254. United Cigar Steres com. sold up from 91% 
to 94 and ends the week at 93%. Tobacco Products pref. 
improved from 8434 to 854% ‘Riker-Hegeman advanced a 
point to 10, a new high fwd a4 the close to-day being at 934. 
Maxwell Motors stocks continue active, the com. advancing 
from 7 to 94% and reacting to 84. The first pref. was up 
from 3114 to 36, but sold down finally to 32. The second 
pref. gained over 2 points to 134, but closed to-day at 12. 
Bonds continue dull. Western Pacific 5s recovered some of 
the recent loss, advancing | from 5934 to 60%. Cuban 5s 
sold up from 9834 to 98% and down to 9834. In mining 


stocks Braden moved down from 84% to 8 and back to 84. 
Greene-Cananea gained half a point to 37. Nipissing sank 
from 6% to 6\% and ends the week at 6% . 

Outside quotations will be found on page 902. 
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EST SALE PRICES. sales of| STOCKS Range since Jan. 1. | Range for — 
the | NEW RA fe 2 ~ K On basis of 100-s hare lots. 1 Year 1913. 
Saturday Uv onday Tuesday Wednesday | Thursday Friday W eek, | EXCHANG oa he SS maa i : 
March 14 | March 16 | Varch 17 | March 18} March 19 | Varch 20 | Shares Lowest. Highest. || Lowest. | Highest. 3 
— — —_—__ ——__——_-— | — _— - —— SS a | 
| Railroads wer 
97 «#8697 9634 7 | 97 971) 97 97 9714 97l:| 971, 97%) 3,233, Atchison ‘Topeka & S F_ 9314 Jan 3! 100%, Jan 23 901s Nov tanh — 
*10014 1003:| *10033 101 100% 100%| 1005: 100%|§101 101 | 10014 100%, 445 | Do | pref_-------.-.- Y7lgJan 12] 13 Feb 9) 90 Be tot lan 
12134 12134} 12119 1215)*12] 122 12119 1211c| 121!2 12112) #1211, 123 700 Atlantic Coast Line RR_} 116 Jan | 126. Jan 23 \ ide ne pot ee 
88%, 891s] 88% 8824) B88le S89le) S9Ig 89%) 89ly $98 $93, 915<| 11,710) Baltimore & Ohio-- - - - - | $735 Meh 4 Ydis Jan 26 IVR | ne we R tae 
*80 S81le| *80 Sllz| 803, 803,) §S11g Kilo} *80l9 81le| *8O0lo S11o} 410 eS eee --| 77%Jan £34 Jan 29); i7lq. ae aot Ske 
92 921s} 917% 92 92 928) 92 92%) 921, 92% | 924 921,| 320, Brooklyn Rapid Transit_; ¢7igJan %) 94g Mch G)| 753% due) 92 uJ ; 
20512 20612] 2043; 20512] 20513 2063] 20613 20714] 2065, 207! | 26612 208%) 35,06, Canadian Pacific. - -- --- 203% Sich 1S} Z20lg Feb 41] 204 Dee | 266% yo 
*305 325 |*305 325 |*305 325 |*305 325 |*305 25 305 325 | . Central of New Jersey - - | 310 Jan lz! 3 10 Jan 12 | 274 dine 362 ers 
62%, 541g) 521g 5314] 53 531] 52le S3lel 525, 53%] 533, 643| ¢ Chesapeake & Ohio.----| 50% Mech 10) 68 Jan 22); dlls Jily | 30 pe 
113g 11% 115g 115s V1lo 127%) *113g 12 *1153 12 | 12 J21:| 50 Chicago Gt W est tr ctfs— 1134 Meow 12) 1412 Jan 24) 0's J'ne 17 & tan 
#28 3012] #27 301o| 20) 29 | #29 = 801e] 2912 29%} 295, 31 | Do pref trust cifs...| 2712Jan 7| 33 Jan 27)| 23. Jme| 35 Ae 
98% 9910] Ole 991;{ OR7%g 99! Q8le 99 983, 988! Q8le 100 Chicago Milw & St Paul_| 5% Mech 7 1071s Feb 4 OG% Nov P 11's in 
#136 139 | 137 137 |*137 1381+] 1371g 137%|*135 139 |*125 139 | ge ia rpatate 137 Mich 7) 143, Feb 6|/ 1dllz Novp'lsa oem 
134 134 |*1233, 13410] 13414 1341,/*184 135 |*134 135 | 134 134 | 430 Chicago & North Western| 125 Jan 136% Feb 14 12 3 Dee ; 13s jo 
*171 180 |*172 180 |*171 180 | 174 174 |*173 180 |*172 180 | Ce Se 170 Jan 5| 180 Jan 24)) 171's Nov |$158 phe 
a oS eS 2 ee = 6 ee ee ae ae: | Ga wee Cleve Cin Chic & St L--| 38 Fe ¢€ 40 Jan 5) | 34 aA ik SA. pe 
*61 70 *61 70 *61 70 *621, 70 *6§2!5 70 *G21o 70 | - oS . ae | 6112 Jan 70 Feb 9)| 60 et v4 ha 
148 149 | 148 1485s] 14912 1491-] 14919 1491¢]*14810 150 | 149 150 1,400' Delaware & Hudson____| 148 Men 14) 15912 Feb 4} 147!2 J’ne} 164 Soon 
395 397 |*395 397 |§$397 397 397 397 |*395 400 |*395 400 115| Delaware Lack & West__| 388 Jan 6, 405 Jan 27)) 380 _ Dec 445 oa 
12 12 Allg 111!9} 12 12 | *11lo 15 | *11 111.) *1)1g 14 | 200, Denver & Rio Grande.--| 10!2Feb 25) 19%4 Jan 31} -3% J'ne 231, en 
| 20% 21 | 23 23 | #21 24 | *21 24 | #201, 24 | 600). Do pref 19% Mch 13! 3lisFeb 4 | J'ne + $ i 
2834 29 281g 2853) 285, 29 288, 201g) 287%, 29 | 28% 30 | 24,200) Erie --.-.----. 274Jan 3) 32l2eJan 23 | mi, Se — 
4433 441; 4414 4415) 4419 443:) *443, 4514) *44 $48.) 443, 4619) 2,556 Do Ist preferred_.-- 427g Jan 3} 49% Jan 27) ‘he 410 i 
*35le 38 | 365g 3A) 5 361c} *361y 3S | *36 28 371g 375e| S06 Do 2d preterred_--_-- | 25 Jan 2 40144 Jan 23 | nel 4a er 
127!g 1271s) 1267 12 2 2710] 127 1271] 1271, 127%) 1271 , 12810} £,035 Great Norchern ad aaa 125\44Jan 3) 13454 Feb ‘ ne | i. Soe 
36 «= 3612/3614 365¢| 3; 37) 363, 373;) 26!y 86%) 36 37 | 4,050| Iron Ore properties---| 334yJan 3) 20yJdan 19, 1 ae hee ee Feb 
#1083; 1091; 1091, 110 | 1091, 110 | 109%2 10916\*109 110 | 110 110 | 1,900 Ulinois Central. __----.- 107 Jan 7) 115 Jan 26 102 eel Be ped 8 
14% 14%;| 147% 15 | 14% 15 | 145, 143;| 1453 145) 143, 14%| 2.410;)Interboro-Metrop V tetf.| LitzFeb 25, 16%Jan 24| 123 dine} 19%. Ye 
60 60 | 59% 60lz) 593; 60 | 5912 6O | *59 G6Ols) 591, 6014) 2°40 Ve eee 58l2Mch 7} 63° Jan 24) 45 J'ne 65% rhs 
25'g 25!2) 25 25 251, 28! 251; 251) 25ly 25%] 2512 251:| 1,000 Kansas City Southern...| 24%Jan 5) 27%Jan 31 2133 J ne a8%« ly 
*._.. 61 | 60 60 | *59 61 | *59 61 | 592 591-| #594 61 | (200! Do_ pref____.-.--.-- 68 Jan 12| 62 Jan 24) 56 dine) Gis Jae 
*5 7 *5 71 *5 7 +5 z *5 7 *5 oe __ Lake Erie & W estern -- - - | 62 Feb 25 9 Jan mt May Ile Ja 
1514 20 | *154y 20 | #151, 20 | #154 20 | *15!2 20 | #154 20 | 2 ae ee | 18 Jan 17, 2ilgJan 25); 16 Nov oe an 
1455g 147!,| 14512 146%) 146 1471s) 14434 1471¢| 1481 1461;] 14519 1473,| 700 Lehigh \ .% : 14353 Mch 9 15614 Jan 23) Lil's J'ne 165% Jan 
13612 137 1371s 137!2)*136 13S8te] 138 138 |*136 138 | 13719 1371 700! Louisville & Nashville e 1335,Jan 3! 141%: Jan 19 | 126% Jine | 1424 Jan 
131 133 [7131 131 | *12916 131 |*129 132 | 130!1g 130%|/*120 1383 200 anhatta .n Klevated __- 28 Jan 5| 133 Feb ei) <7 «J’ne}.t 8 Feb 
121g 121p] #1214 14 | #1219 15 | #1212 15 | #1212 15 | *1219 35 150 Minneapolis & St Loui: 1zigJan 6) 1644Jan 31 12 J ne 2\4 Jan 
#28 40 | *28 40 *28 40 | #28 40 | *28 40 #25 43 ‘ m - FSP Sere 33igJan 6) 35lgJan 22) 30 Dec 47 Jan 
#130 132 |*130 132 |*129 132 |§130 130 |z125 126 | 125!_ 127! 740 Minn St P& SS Marie__| 12412Jan 14) 13 115\; J’ne} 14214 Jan 
140 148 |*140 159 |*14214 150 |*1421y 150 |*138%, 150 |*1383, 139 | __- Do pref_- a 142i2 Jan 21 4! 131 Nov 150 Jan 
#1634 17}, 16 17 16 17 16% 17 17 171 1714 17%) 5, Missouri Kan & Texas- 16 Mch16| 2 i8!3 J’ne 2vig Jan 
50 50's) 46 50 4214 455:| 44 45le] 4512 4510) 455, 46 | 8,! Do preferred._...--. 42';Mch17|_ 6 52 J’ne| fle Aor 
241g 2453) 24 242 2419 25 | 233, 245; 237, 241 2419 247)! 10,200| Missouri Pacific .| 2333Mch 13) 3 21'4 Dee 43 8 Jan 
*29 35 | *29 35 *28 33 } *28 33 | *28 33 *27 33 i. _.| Nat Rys of Mex Ist pref_ 30 Jan i9 31 «Dee 5Y ‘ich 
#103, 11lo} *10% 1ile) #103; 11 | 11 11 | *103; 11 $11 11 | 16¢ Do 2d pre erred. ...- } 10 Jan 6 8°, Dec | 27!2 Jan 
901g 905 90 O0lo, ON5g Glo} 90% O11.) 91 91 78923 90%! 15,947) N Y Central & H R_..-- 87% Mech 6 90% Dee | 10u%; Jan 
67%, 695 665— 6x1 G71, 7Ols|} G85, £95 O82, Of 69 70 43,490, N Y NH & Hartford...-| 6514 Mch 4 6555 Dec | 1297, Jan 
2612 2Sle) 2Qfils 2719 27 27 27 *2flz 25 271s 28 500 N Y Ontario & Western_.| 26 Jan 7 251g J’ne| 337, Jan 
1033g 10312) 103 103 103 103!2| 1033s 102%} 103 103 315 ‘ orfolk & Western. ...| 995g,Jan 9 8 J’ne| 113ie Jan 
*sg 95 | *sS 90 | *s8 90 | *88 90 |] *88 ~~ 90 Do adjustment pref__| 85 Jan 7 0! Aug] 87° Feb 
112) (112% 11134 11216) 112 11219) 112'4 11219} 112!5 112! Nori hern-Pacific ......- 109 Jan 2 LO12, J ne| 122% Jan 
110%, 111! 110%g Lil’s; 11053 1113s} 1105, 110 110%, 11114) Pennsylvania hen Eecds oy aaccon 10:3 Jan 3 10} Dec | 12334 Jan 
8llg 82 | *82 88 | *82 &7lo} *S82 R7lo} *A2 90 | Pittsb Cin Chie & St L_-_| 8ll2 Mchl4 771g Dec | 104 Jan 
#101 108 |*101 108 |*101 108 |*101_ 10S |#101 108 ee, WOMteered. so cs0l aaeas wece 100 J'ne/j;100° Sep 
1635g 164!4| 16312 16414) 1633, 1651s} 1637 1651s] 164 1645 ’ 3 | eR 161% Mch 9 1513; J ne | 171%4 Deo 
®8Sig 9O | .--. ..-.| *SS!o 90 | R85g SS5g} 89 89 #28 90 | 200 lst preferred 87isJan & 3219 et 9212 ADF 
*8Sio 91 4 ----| *8Slo 91 | *8S8l2 92 | *8Slo Q *SSlo 91 | LL 2d preferred_- | 90 Mech 2 S84 Jne; 95 Apr 
44, 5 415 414) 41g 419) 41g 4g] 37g 48 41g 4%) 9,980) Rock Island Company- -| 375 Vich 19 115s Oc 2473 Feb 
7 7 6% = Tig} 67g 7 | 6%3 71g} 5% = Gla 6 6le| 13,280 Do _ pret erred _ - - | 534 Mehl 172 Oct 44% Jan 
#31 ly Bly 31 21 3 Ble 212 3 *2 3 | 725\ St Louis & San Francisco! 212 Meh19 2y J he 105 Jan 
#13 13° 13 | #10) «#17 10 Do Ist preferred...-| 13 Mehl 13 J'ne; 49 eb . 
*7 6 61 6 6 | 900 Do 2d preferred__.-- 6 Mcal9 Slo J'ne zy Jan 
25 #2410 2 25 25 800 St Louis § Southwescvern...| 21 Jan 6 20 Dee | Ab': Jan 
Rows owas GEN ccce CS a ’O preferred......... 57 Jan 8 5614 Dec | 5 Jan 
191g 0 2014 +201, 20% 860) Seaboard Air Line... -- | 16%Jan 2 i4i, J’ne!| 20% Apr 
543g 54 = B4le 55! 90K Do _preferred-__.-.-. 45%Jan 2 38 Jd'ne| 49% Sep 
94 9419 947g O41y 95lg 21,946) Southern Pacific Co-_-_-- $8isJan 3 83 Nev) 110 Jan 
1015s ate Gee aes 34 Certificates (wh. iss.)- 9453 Jan S84 Nov] 992 Sep 
25 2514 25 253g 265 6,840 Southern v trctfs stmpd_) 22% Jan 19, J Ne) 23% Jan 
R4 ‘ *23lo 4 S4 84 1,1 Do preferred do 75) (Jal } 72 «J'nt S12 sich 
*14 5 5 5 1hvg 157, *15le 1614 520| Texas & Pacific... ..- 13 a § 10'4 J ne 225, Jan 
431g 4310) 4373 44 433 431g 4333, 43%, 44 1,300, Third Avenue (N Y)--.-| 4l!2Jan 29 27%g J’ne| 43%3 Sep 
*9 1015) *9 10! *9 *9 10 *9 | | ae Ss Toledo St L & Western- 10 Jan 6 Zig J'ly 13. Jan 
®181o 20 #18 20 #18 *18 20 *1S8 |S ee Do prefe -| 19 Jan 3 15'4 J ne 205; Jan 
®10414 10615, 10573 106 106 10615;*105 10610 *105 108! 100, Twin City R apid 10514 Jan 7 1Ul'e J’ne| 109 Sep 
157le 15814} 157 15Sls| 157 75g 1583s) 15734 1581;| 1577, 1595s) 55,483) Union Pacific__...__ ~~ 153lgJan 3 1373; J'ne| 162% Jan 
831g 831 84 84 S4 aid 83 = 83 823, 84 72 ae S2lgJan 6 793, J'ne} 931, Jan 
19 20 *17 20 *18 20 *18 20 *19 20 nvestment - 19 Jan 7 16 J'ne| 35te Jan 
*41 431 4il, 41! 41 421 43 431 431g 44 2,306 Do preferred... ..-- 38120 Jan 1: 30 J'ne| 63le Jan 
*2 21 2 2 *2 2 *17 «=! 2 2s: rae 13g Feb 2+ 2 J'nc| 6 Aug 
*61, 7 | +*6lg 71 *Gly Gls 61, 61 *(3g 7 506 Do pre ferred_____--- 5% Feb 2 Gig J'ly 7's Aug 
#30 3012} *30 301s) §30 3012) 3O0lg 3O0ls| *30 31 | 350; Western Mary ‘land - ene 2924 Feb 2 287g Dec | 46 Jan 
*4 41s *3lo i * 41 4 4 | 4 4 | 4 ( W he eling & Li uke Erie... 35g Feb 2 334 Oct 8 Jan 
*16 18 | *16 18 *16 18 *15 17 *16 18 a Do Ist preferred. _-_- 15'4 Meh 11 13 J'ne 281. Jan 
*6 g 6 8 61 8 Gle 61 7 7 34 Do 2d prefe 4, 6's Mech17 55s Dec | 14 Jan 
44 44 *43 44 #42 441 *43 441 4419 64410) 200| Wisconsin Central_._.-- 4373 Jan AUls ne} 2 Apr 
Industri: al, and Miscell.| 
Qlig 215;| *211g 22 22 228 23 23 238, 233;) 10,106 iska Gold Min Par $10) $20% Jan 18 Nov t%y Oct 
#12 12! 12 13! 13 1219} #1214 13 | *12%4 13 500| A lis C hal Mfe WUC wasnt 85g Jan 75g Dee 9 Dee 
4515 48 *46 48 473 “a7. | 4 47 $47 47 l Do preferred ytc ..| 43!2Jan 40 Nov 43lo Deo 
741, 741 73% «741s 74! 7533, 75lg 751: 75 7653) 74,160) Amalgamate ad Cop pe r...| 70%s3 Jan Gl5g J’ne| sls Sep 
*54 541 filo Bf 55! 57 | 657 591 58 5812} 4,010) American Agricul Cher m._| 473, Jan Allg Sep 57 Jan 
#05 96 | 89: 95 * 9610} Gig 96! N65, 965, 32 ref secsst BS @24n 8 al 90 Nov{| 99 Jan 
21 21 22 22 #21 23 2219 23 223, 23 1, . 20 Mch 5 Slo Jar 193, J'ne 5ule Jan 
¢.... 70] G68le ¢ #65 72 | *65 70 | #% 72 | 100} Do preferred_....--- 68 Mchll 31; Jat 65 Oct} 86 Mech 
293, 29 2g 2! 205 at 30 30! 301g 3183) 17,814; American Can__.......- 2 Mech 10 5!g Jan 21 J'ne 467, Jan 
931g 93 i7g «O41-| 29 gs 92 N21¢ 921 #92 93 | 1,520} Do preferred........ 89 Jan 3 96 Jan 24 f30le J’ne!| 12912 Jan 
50% 51 s; 50 507% 3 51! 5lig Blé 183 52 | 4, Foundry 44ig Jan 5| 653l2Feb 4 3612 J'n¢}| 56635, Jan 
#117 118! 118!6)*117 11933} 117 117 |§11¢ lif UF. £20 PPelOrreGg....acssca 114 Jan 28; 118 Mech 9)} 108 J'ne}] 117 Meh 
#36 261g) *36 af *36 3612) *36 361 #36 3 scene | EOETICEN GIIOR....come 36 Jan 6& 36% Jan 26 14 J’ly 48% Jan 
62 62 | G24 62! 63 64 | *63l4 66 *62 6¢ 650; Do preferred........ 60 Jan 5| 68 Jan 2 big J'ne | 78'o Jan 
431g 451 4312 4312) 44 a5 | 44% «4 5 45 8,501 ni 1 Oil...-| 37!2Jan 8] 4612Feb 9)| seo J’ne| 57%, Jan 
#953, 9s *95 97 | *95 99 | *95 99 | *96ig 99 {| ...-- 041eJan 15> 97 Mehl )21e Sep 98 May 
414 =9485) #4) 43 41; 4: | 4 4 30 > Leather 41g Jan 19 514 Feb ¢ 3lo J'ly | rie Jan 
211g 23%) *21lq 23%) #211 23 *21l¢ 233;) ......|. Do. preferred........ 2012 Feb 25] 25% Feb 6 | dig J’n¢| 2s1y Feb 
315g 32 | Sills 31! 3] ol |} 31% Sli 6,60 ecurities..| 24 Jan 3| 32%Feb20|\| 17 J ne | 4 Ape 
101g Jilly) *10 = =1ty) = «10! 11}; } 11% 11: 1,000! American Linseed .....- 10 Jan 8 115sJan 28|} 67% J’ne| 121g Nov 
*28 «29 | *27) «=—-29 | «2853 30 | 82 | i | *29. 32 7 _ preferred........ | 28 Mchil) 31%Jan 16)} 20 Oct | 33% Nov 
B341o 347s] 341g S34lo) 355s} 3512} 3 3473 355s} 3,750, American Locomotive...| 315sJan 2\ 3714Jan 31|| 27 J'ne| 441¢ Jan 
1017, 104 |*102 104 102 102 1017 103 |*102 $103 103 11! Do preferred... .. 96 Jan 6) 102 Feb 4)| 94 Oct 10634 Jan 
*71o g *7lo 8 *719 8 8 8 | *7is 9 300| American Malt Corp...- 7 Jan 13) 914 Jan 26)} 5ly Oct 13 Jan 
#4810 50 *4819 50 *4Slo 50 49%, 650 *4S5l_ 51 40 Do preferred.......- 42 Jan 3) 60'gJan 24)! 417, Oct 61, Jan 
#93 RE #03 85_ | gs 34 8334) *83 87. | *8] §4 140; Amer Smelters Sec pref B) 82 Mchi2} 85 Jan 19}| 7¥lsJ’ne| 86 Jan 
68% 6914} GSig 6S 685g 69 68% 693s} | 691g 71 13,820| Amer Smelting & Refin'g) 63!gJan 3) 7ilgFeb 4)|| 58ipJ'ne| 74% Jan 
#102 103 +| $102 102 103 1031!g)*10214 10314/§102 | 102% 10314 725 Do preferred... ... 98% Jan 3 105 Jan 27|} 97 ~ J’ne| 107 Feb 
*157 365 1160 165 |*160° 165 | 162 162 | 16416 164121 164 164 | 400! ) Americ: an Snuff .......- 160 __ Jan 2' 172 Jan 31/1 150 J'ly| 193 Jan 
BANKS AND TRUST COMP AN LuS—B 3 ROKERS’ QU T A TIONS. 
Banks bid | As Bank. Bid | As | Banks Bid | As | Banks Ask Banks Bid | Ask Banks Bid | Ask 
New York ‘hat & Phen.| 168 174 || Fideltty9....| 165 175 || Harriman ... 290 IlM © 29 a 
America 1...\ 570 | 580 || Chelsea Ex4-| 140 | 150 || Irifth Ave §~./4500 limp & Trad. B15 || Nassau ©.777| 178 186 "|| Second «777-| 390 425 | 
Amer Exch...) 205 215 || Chemical ..- 415 425 Lf 0 | 325 || Irving aaceas 184 New Neth¢_. 210 225 Security 9... 100 120 
Battery Park) 120) 135 Citize ns’ Cen 174 178 i ere | 895 | 9 )0 || i Aberty ..... 615 || New York Co} 850 875 ||Sherman ied 135 
Bowery{-..-| 425 | ..--||City......- 350 | 355 || Fourth ----- | 190 | 195 ||Lincoin ..... 345 || New York...| 370 | 380 ||stateq......| 180 | 200 
Bronx Boro$| 225 | 260 || Coal & Iron-| 156 | 161 ||Garfield ..-.| ....| 230 | Manhattan 4| < 330 || Pacific ¢_...| 225 | 250 23d Ward4..| 130 | 140 
Bronx Nat..| 175 190 || Colonial \...] 450 ..--||Germ-Amer $/| 130 140 Mark & Fult. 240 250 || Park .. err 385 375 Union Exch” 145 150 | 
Bryant Park§} 150 | -. Columbia 4..| 30 325 ||German Ex §| 375 | 425 | Mect 1 & Met.| 236 | 241 || People’s 4. | 930 | 95 Rape fy \ 
: ‘an ‘ ba pa - —- 30 ple’s 4. 23 250 || Unit States{].| 500 a 
Butch & Dr-} 120 135 Commerce ..|t176 |t177 ||Germania{..| 450 | 475 Merch Exch.| 165 .---|| Prod Exch 4. 162 168 Wash H’'ts ¥.| 275 et 
Century %---| 185 | 195 || Corn Exch 4_| 314 | 318 ||/Gotham ....| 190 ; Merchants’_.| 175 | 185 || PublicY “| 200 Westch Av‘. 160 176 1 
Ohase ------| 590 | 610 ||Cosmopot'n {| 85 | 105 ||Greenwich ¥-| 270 | 285 ||Metropolis4.| 300 | 310 || Reserve.....| 100 | 108 || west Sideq.| 450 | 478 / 
East River..| 60 | 75 || Ganover ....| 640 | 655 ||Metropol'n §| 178 | 185 hain Yorkville ¥.- 600 
* Bid and asked prices; no sales on this day. { Ex-rights. § Less than 100 shares, 


{| State banks. a Ex-div. 
¢Bale at Stock Exchange or at auetion this week, ¢ First installment paid, a Sold at private sale at this prloe, smediv. \ Fara, et tO seems ait 


* Ex-diy, | Fall paid, 
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ee sis: et ale ; — PRICES } : SPOCKS Range siner Jan. 1. i| Range sor Prentous 
STOCKS—HIGHEST AND LOWEST BAER Pate ets al —— - NEW irre VOCK | Oa vasis of 1i0-share Wms. a Year 1913. = 
fonda Tuesdm “ednesday | Thursday Fridon eek BACUEAN tay 9 a a ‘ = Oe 
iarch 15 March i7 March 18 ‘farch 19 larch 20 | Shure | _howest. ! sad estinale a Rhein a 
fndustrial & “isc ('on)| cial 104 ih d’ne 
«10216 » #199 Hy 1 { O31, Amer oth. pvot (NeW) —- v4, gan us : os 
2 1051 = ys | ae 104 | pny 1 +3 os, 675 Amer iicet ound (new ) 23 Jan 87 Iti) 2h A ne 
3. yor yy American oacar kedining $7 Mi fa, 1094s san 24] 9I%_ Dee 
100 | 100%; 10115! 101%2 10119) 101% 10135) 1011, 102 1,20 '. abs. 113% dan 7l1 . tiie 4 me 
110ig *109) «111 (§110 «110 {F110 113 (#110) 113 3390) Wo preverrad be wets) ieee » Dee 
3 123 | 123 123}. 123 123! | 123!, 12310, 121% 122! 11.49 Amer Velepaone & Te ee LI7!s van tl4ty dan 30) 110 y 
"8 249 249%; 2193, 249%, 249%, 250 8 2547x| DABo 2443) 3,975 Americ au Vo: acco... .. 242s dan 14 2a8%s hg - = $e 
1067s} 10512 105%) 106” 108 | 10Bte 1Osts| 105 105M) 1.100) , Preferred, wow --°----| 1oladam 7] you Pen a) ve ee 
Islz) 16 161g) *i4 real 752 - E7ig) Vee a = - oe 53 Jap 26|] 74 May 
33 783, 783 83, 7831 1, 110), De. preferred _ = a 7219 Mc n 4 sd 26;| 74 OM 
ta. on Tete + He 013 + Hb : 3 , 16 | _____jAmer Writing Paper ‘pret | 13% Feb 16 174s Jan 23) 11% Nov 
3534, 35le 35%| 35% 35%| 353, 353; 35%, 36%) 7,100 @Anaconda Cop Par 325] 33%, Jan 3814 Feb 3)) $07; J'ne 
> 20 ‘| 20 20° 20" 20° 1 "47 | #1212 20 | 300 Assets Realizacion—_____. 16° Mehil 29% Jan 8} 3 — 
S51 | 507% 51%) 51 Bllo| 50% Sit! -51 51 | 2,800 Saldwin Locomotive ___-| 3812 Jan 7) 32 oi) 362 D 
+108 $108 108 |§108 108 |*108 -.__| ' 60|, Do preferred. ____ ~~~ | eee eel ce Fae 
‘44 | 441g 445g| 433, 441g! 4312 433;| 43% 4419] 8 120 Bethlehem Steel________ | 291; Jan 5 44% Mc ss 1 | 25 J ne 
$43;; 85 85lg] 84 84lo| *843g 851) S85 85ty] 1,250} Do preferred al 68 Jan 10 ; = ) 241| rie fie 
127 | 1261, 1261y/*125 127 |*12412 12712)*124 127 100. Brooklyn Union Gas ---| 121 Jan a on él ‘ie Aue 
26 27-2714] 27l2 28%) 2 28%4| 283g 283;) 10,x00/California Petrol v t ctts_| 18 Jan eg M. t onl 4s aD . 
65 | 65 6533) 65% 67 | 6614 67%) 67% 68 | 7,050| Do_ preferred________ xz Keb 18 5lgan 16|| gol, Dec 
87!2) 8314 8314] *831y 87le] *81 87 | *81 = 87 "100 Case (J ) Thresh M pftrets| rt Nie poet I M. i | * on 
331 33 347g 3414 347%| 34%, 351, 35 3534] 41, 400'Central Leather________ } oun 1 3 “rk cn 4\| 4 ‘ae 
997% 100 100 997g 997g! 9912 993! 9912 993; 2,400 , Do preferred. --__- -- | Se%s0a0 ) pri 4|| of J'ne 
41lg) 411, 41%) 417% 4214] 413, 42 | 42 42%) 10, ,600 ¢C hino Copper___Par $5) 3712 Jan 2 2 te a 55 
70 | *6612 70 | *6612 70 | *66t2 70 | *6612 70 | -- Cluett, Peabody & Co, Ine} 6812 Feb 25) 70 on cenit e ste sen 
ig 10412/*102  10412/*103 10412) #103 10412 #1003; 113 , 200) Do preferred_______. 113 Keb 28) 104!2 Fev 14 eesesoarectees 
32 3244 3310] 33 331g] 32le 32le| 3314 3384 500 Colorado tuct & lron_ zoioJdan 342 F + 5 | 241° y Bee 
134 |*133 134 {| 134 134 |*18% 13419) 134 135 ¥ "500\Consoliaateg Gas (N Y).| 129!:Jan 13912 Jan 24) 125's = 
117%} 11% 117%) 118 11%) 113 1134) 115g 117) 2,500 Corn Products Rerining_ 94 dan 13 — aa ante 
697g, *6753 697%| *6753 6973) *68 697%) 691, 695s) (220' Do preferred._______ po ly on 9% Fete 3 o1t Dee | 
98 961g 961s) *9573 9614] *95% 961y| *953, 961, 200; Deere & Co pref. ______- | 91% Jan ie a a sant 
18%| 18%, 18%) 18% 187%| *1819 1914 | 1834 1914 1,200 Distillers’ securities Corp| 17 Jan e 2Ul2 ant Bk 
15 ae ee he |, 15 |*__.. 15 | _.___.|Pederal Mining & Smelt'g 15 Jan 2! 15 28)| 11 pee 
41%) #35 41%| #35 41%| #35 41%] #36 417¢| Do preferred... .- - ..- 40 Jan 3, 130% heb 20 129% Jae 
14834] 147 14714) 14713 147%|*147 148 | 1473; 147%| 2,100, General Hleevric______- | 140° Jan wae ce taal ae aoe 
76%] 75l2 7O%| *73% 751x744 75 |’ 75. 75%] 4,700/Gen Motors vot tr cifs__| 37%dan 3) 704 ucul0)) 2 May 
9234] 925g 92%] 9212 923;| 9212 92te! $923, 923; 1,060! Do pref v t cifs_____ 7 Jan eer a ae ee 
2: 2314 23l4] 2312 2310! *22le 2316] 23 22355 1,140 Goodrich Co (B F)____ 1993 Jan 1 26% 4) 2 Soe 
90 8912 S89le) *88 90 *88l2 90 #35 834 100 Do preferred________ , 79% Jan d L j 3 1 73% Poe 1 
551g} 5434 55 55 551g) 547, 55 55 5614} 5,910 dGugge ‘phob xplor Par 825 $44%5 Jan £56" sich 20 40" > A 
17 iT 7 7 17%) (174 1744) 174, 1714) 1,700,21nsp’n Con Cop Par $20) $15'sJan 10) SIs; =. 134 r mel 
10419 1045, 106 |*104 105 105 105 | 1043, 105 2,100 ‘Nternat fiar vescer of Nv J “113i Jan I1Sly yore 22 aN J | 
11719 -...|*116 _.__|*1171g __..1#1173, _.--} Do preferred MidieJan 3) 118!s Mich 4 re Jne| 
10444 104. 105 | 104 104 |*10312 105 a 10412 105 | 2,100 Internat tiaryvester Corp_| 100% Jan 1113; 3am 22 dole Bow 
_.1*116 ___1*116 xaut?2ie ar seen: JO pretcrred___ 11475 Jan 11712 Feb 13 i pall 
3 Qlg  Qle| = * 2% #23, 3 *23, 3 | 200 int Mer Marine stk tr etfs 2\y bev ove an <4 <‘8 Jine| 
a 10 10 | *10% | 11 | *93, 11 | 300 Do pref stk ur ctfs__- dle Feb 10 1514 30 12l9 hes 
10 | 8 9 Qig Me! *RIQ ln) 914} 1,200 Internationai Paper____- | disdan 5 10% otl| ott “th 
37 | *35 37 | *35 | 3614] 26!5 3634! 500!, Do preferred -| 35!sMch10> 41 Jan 31 32 fH 
9/1 7 7 | *6te *6lg 814) *612 8 | 160 1NMternat Steam Pump_--| _6!sJan Se cee well) sae tees 
29 | (2314 2314) #23 29 | #22) 29 | #22 29 | =. 200|,_ Do prefe red... -| 19 Jan 29 van 19) 15%, Dec 
92 j *87i2 92 *87 91 | 8731) *86 &8& 300 Kayser & Co Julius) - | S80 Jan 1% o1 ichl4 a en 
r 10719/*104 108129)*104 10819) °108 10816 *106 108lo 40 Do Ist prere rred____| 106 Mech 1061 3 ot 106 2 Oct 
- 977%| *93 100 *95 97 *95 97 14| oe. 300-3 42. Kresge Uo (S | ee | 81 Jan é 105 reo 25 5d yb 
4106 |§105 105 |*105 110 |*105 106 |r103%y 10314) 130|. Do preferred________ an Jan 13 105 3 97 — 
584 225%4|/*220 226 | 22512 227 | 227 22812/*220 225 | 1,200\ Liggett & Myers Yobacco, 219%Jan 5, 23 ay) 195 ro 
118 | 11712 117!2| 118 118 |*117 118 |*110 117 200|_ Vo preferred. 1115, Jan a Ses eee ne fA 
33 | 321g 3213] 325 33 | #3214 35 | *3214 35 300 Loose-W iles Bis tr co etfs) 315 Mch 12 as ee ee 
105 |*104 106 |*104 105 |*104 105 |*101 105 100 Do Ist preferred____| 103 Feb 26 105 Mchi6 SU ug 
ees Os iC ee oC | . Do 2d preferred____- 89 Jan . %5 Jan 24 S4 J y 
176 |7169 169 |*167 177 170 1711s; 169 170 | 700 Lorillard Co (P)________| 166 Jan 20) 17 Meni ! 0 p Yin 
2lo 115lg)*112 113!2)*11112 11319} 11319 113!e) *11  ____| 200|. Vo preferred. ______- | 110 Jan 115} 13 7 ac 
4 86 *§3 85 | *83% 85 8334 §33;| 84 84 | 200 Mac kad Companies _...| ‘7 Jan Si% Keb 20 60"8 De 
70 | *643, 70 | §68!2 68le| *643, 70 | *64% 70 60. Do_ preferred_.__._.- 651s Jan 70 Jan 27 62 ; a 
63 *6§2 64 63 63 6410 G4le) *63 6415) 500 May Department Stores_| 62 Feb il H9l4 Jan 17 65 ) . 
1011s|*100 102 |*100 102 |*100 102 | *99 101 100. Do preferred - ------| 100 Feb 13) 1013; Feb 9|| 9715 a 
68 681g 68%} 68le 69 68l2 6912) 69 70 9,250|Mexican Petroleum ____- 4612 Jan 73lgFeb 9)| 41% Nov 
2314] 233g 23%] 23% 2353! 233g 2415' 235g 241g) 4,890 dMiami C ‘opper..-Par $5 $21, Jan §24yJan 27 20's J De 
13714] 137 13712] 13614 13614) 13614 13614.*135  12371g}--1,650 National Biscuit. ______- | 122 Jan 6, 139 F 3| 104 J'nc) 
123 |*12212 123 | 12212 12219/#122 12219/*122 12210) 560°__ Do_ preferred_______- | 11914 Jan 13 12312 Feb 4\) 116 Jd ne 
115g} 1112 1119) *11%q 12 12°| 12 12%| 1,000 Nat Enamel’g & Stamp’ e| MgJan $8) 14 3}} .9 Jne 
90 *20 88 *30 88 *30 88 | *80 oo il PRES Sp Do preferred_._..... 86 Mch 7} 8673 Mch 10 74'4 Oct 
493; *4814 4934) *4912 49%) 49 | 49% 4934 145 National Lead___.____- 44 Jan 52 Jan 26'| 43 Oct 
108 | 1073g 1081, *10612 109 |§107%4 10714 §10814 10814 400 _Do_preferred__-_-_.- | 105 Jan 13) 109 Feb 1s)| lou J’ne 
is of 15tg 15%! 1534 15%] 1553 1553, 158, 157, 3 350 Nevada Cons C op Par $5 $1453 Jan $1612 Jan 26 ig J ne 
8%, 771g 7712, *76 7719, 7743, 75 741. 74101 4.085 North American Co (new) | 65 Jan 2) ig Meh 14|) 60 Jine 
2 47g *24 25 | *24 25 | #24 25 25 25 §25;Pacific Mail _.......... 23lgMcnh10; 29 21 16 J'ne 
28 | 2814 28le] *28 291s) *281y 2914] 2Rtle BRle 340 \Pacific Telep & Teles g_--| 2hloJan 9) 31 22 ne | 
23 | 12212 12219) 123 12419|+*12410 1243,\#124 1243, 50|People’s G L. & C (Chic)_| 12073 Jan 125 lug J’ne 
2} *20lg 2Q1lo| *21 2119} *207, 2110} 21%, 211¢| "700 Pittsburgh Coal_______. 1773 Jan { 141, J'ne 
92 | *90l4 92 92 92 | *91lg 921g] 921g 92te 700|_ Do preferred________| S612 Jan 4) | ed J'ne 
435g} 4314 4319] 431g 4% Ble 431g 4312} 4312 4453) 2,070|Pressed Steel Car______- | 2634 Jan 5le : 2 J'ne| 
104 |§104 104 | 103 10312|*103 104 | 104 104 261| Do preferred.----_2_| 97% Jan 15) 1051; Meh 5 | ssted 4 
310) *11119 11319|*11212 11319| 113 113 #11219 11316 100 P ub Serv Corp of N J_._| 107 Jan 13) 11314 Feb 13 105 Dec 
53 | 152 152 | 152 15214] 152!g 152t> 15234 152%; 1,040! Pullman © ompany het ae, | 15l'eJan 6) 159 28!| lay Sep 
31%) 31 31le} 3012 301g 3012) 301g 31 5,300| Railway Steel Spring.--.| 25\4Jamn 7) 343g Fe 2)) 2214 d'ne 
99 94 «699 | #95 99 | *95l2 99 | #9453 99 | ...... |..70 preferred........ @93!4Mch 6) 101 Feb 14|! 901, J’ne) 
21 21 = 211g) 211g 2194) 218g 2154) 211g 2194) | 20, 450/dRé 1y ConsCopper Par $10) $17% Jan $2134 Mch18|} 15 J ne) 
2512} 25lg 2614] 251g 26 2514 25le] 261g 261s) 2.950] Republic Iron & Steel_..| 19% Jan | | 27 Jan 27}! 17 J ne 
91 | 73814 S8S8le| 89 89lo 8912} 893g 893g} 1 610] Do __ preferred........ 80 Jan 9114 Men ll 72 J ne| 
1434; 141g 15le 135g 14lo 135g 14 14 14 4'200| Rumely 3 fi) ae  « 9Jan 3 |; 18 Jan 14 14 Nov| 
3614] 37 38 34 3714] 3334 333s) 34 3 2,850; Do preferred......... | 261eJan 30] 41 : 33 Dec 
189 18614 18614] 18812 18812|*186 1881s] 188t9 1891s 500) \Sears, Roebuck & Co-_.- 1s3 Jan 193 2/| 1548; J ne 
31 *30 32 a 301g 301s! *30 32 350|Sloss-Sheffield Steel & Ir_| 27 Jan 35 ss Jy 
3414] *31lg 3414] *311g 3414) *31le 3414] *32 3414} -.___ |Standard Milling.._.___ 32 Jan i 35 a5 Fi eb 31 Dee 
5 b41y 6414) *63 65 64le G4le| *64 66 1! 50| Do_ preferred_______. 6Ale Mch19 4 66 6|| 521, May 
0 2914 30le| 293, 2935) 28%, 29 28 2912; 3,650|)Studebaker Corp (The)_.| 20 Jan 3] 30% Feb 5|\| 15%, Dee 
3 | 84 8434) *S821g 85 *821lg 8512! §85 85 a ‘06s! Do preferred... | 70 Jan 5) 87 F 6)| 6412 Nov 
ile} 347, 35 35 35ls| 35 35 35 35l¢ 300|dTennessee C op._P ar &: 25 $317 Jan 9) $363; Feo 11]! 72 4 J'ne 
9 143%, 149 149!1g 149lo\z7146le 14633} 146 147 ? 300] Texas Company (The). 128 Jan 3) 1497 h 5 | so J’ne 
5 | 6 *S2lo «85 *SO 86 *80 85 284 84 100| Underwood Type writer._| 784 Mch20) 88 Jan 31|} 78 J'ne 
234;*111 1123, lia ie 11234)*11114 112%4)7111 111 100} Do _ preferred_______. 108 Jan 16'7111 Mch20 | 4 J'ly 
7 6% 87g 75g 71g 75g! 7ig «68 2,450|Union Bag & P2per____- | 6lg Jan 12 ot Jan 31 4 Nov 
30 26 «26 2 28 | *2612 30 | *2719 30 400} Do preferred________ | 25 Jan 9! 3 3|| 18l2 Nov 
3 | *11 12 115g 115s) *10 12 | *11lg 12 100|U S Cast Iron Pipe & Fdy| 105sJan 8 13! Jan 23] yl, J'ne 
46 | *40 46 | *43 46 | #40 46 | 943 «+49 | .____- | Do_ preferred......-. | 40 Jan 8| 49 6|| 40 Dec 
82 | 78 784| 78 78 | 7212 77 | 69 7214) 3,620/U 8S Express __._______- | 46 Jan 7} 87 Mch10|| 38 Dec 
601g) *59 62 61 61 62 62%] *60 63 1,000}U S Realty & Improv’t_.-| 54 Jan 7} 6334 Mch10 493, Nov 
627g, 6114 62 611g 6214] 61llg Glle) Gilg G24) 9,15 0| United States Rubber_ 57% Jan 3) 63 Mch14 51 Nov 
103 103 103 |§1027%§ 1027s|*1027g 1037s} 10373 1037 $53 1 Do Ist preferred____| 101 Feb 10 1045s Jan 14,| ys J’ne 
641g} 635g 6453! 635g 6412] 637, 641 637g 65 |169,500| United States Steel____- | 57ig Jan 3) 6714 Jan 31\| 497% J'ne 
110 10934 110 1097s 110 110 110 110 110's} 3,600! Do _ preferred_______. | 106144 Jan 2| 112%; Jan 31! L021 J’ ne 
5414) 54lg 5453) 54%, 5. 54% 55 5484, 555s) 9,440\dUtah Copper___Par $10) $4873 Jan 10] $5614 Feb 16} 395, J’ne 
321g) 321g 3312} 327% 33 33 345s} 3414 347s] 11 "900 Virginia-Carolina Chem.| 28 Jan 7| 347s Mch20|; 22 J'ly 
2 10512/*104 106 |*105 106 106 106 10712 10712 400 Do preferred.___...- 9614 Jan 10712 Mch20|| 93° J’ne 
6353} 631g 6353) 6312 635s} 635, 6312] 63%, 6312| 12,300| Western Union Teleg____| 573;Jan 16] 6673 Feb 16 541g Dec 
78%s| 7714 78%) 761g 77l2}] 7614 76%) 77 78%s| 29,657| Westinghouse El & 64 Jan 7873 Mch16 535g/J'ne 
119 119 119 |*117 122% *118 123 |*118 125 100 Do Ist oh EE appa 1157s Jan 19] 119 Feb 11|| 107% J'ne 
9s 981s; 99 99 §98lg 9812} *98 100 99 99 675|Woolworth (F W)_.....| 921s Jan 103144 Feb 5 8p J'ne 
*1161¢ 11753|/*116 1175.| *116 = 11753\*116 11753|/#116 11712) 117 117 100! Do preferred... ___- ) 112%, Jan 1187s Mch 6)! 1 J'ne 
- 
rs 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. / 
Ask Banks Bid | Ask Trust Co’s | Bid | Ask Trust Co's | Bid | Ask Trust Co’: | Bid Vrust Co's 
Brooklyn N Y City NY Cl N Y Cty Brooklyn 
150 || National City} 273 | 285 ||Central Trust|1015 |1025 || Hudson ....| 130 135 ||N Y Life&Tr| 970 rooklyn Tr. 
290 || North Sideq_| 175 | 200 || Columbla- Law TI & Tr} 160 165 ||N Y Trust...| 600 Jitizens’ .... 
130 || People’s ....| 145 | 155 Knickerboc| 440 | 450 || Lincoin Trust| 120 | 130 || Title Gu & Tr} 417 Franklin .... 
eed | Commercial .| ...-| 85 || Metropolitan! 360 eo~-|| Transatlantic) 200 Hamilton ... 
125 || Trust Co's Empire ....- 300 | 310 || Mutual Alli- ~ || Union Trust.| 385 dome ...... 
100 Equitable Tr.| 420 | 435 | 130 | 148 ||USMtg&Tr| 415 Kings County 
425 N Y City Farm L & Tr\1090 |1110 || Mut’i (West- United States| 1040 Nassau ..... 
140 || Astor ...... 360 | 370 || Fidelity... 205 | 215 chester)...| 180 | 148 || Westchester | 140 People’s _... 
140 |/Bankers’ Tr-| 440 | 450 ||Fuiton._.__- 275 | 300 Queens Co .. 
220 || B'way Trust.| 150 | 160 Guaranty Tr.) 565 | 575 
‘1 «sked prices; no sales on this day. 








at auction this wees 


# Ex-stock dividend. { Banks marked with 


§ Less than 100 shares. 


 Ex-rights. 


a Ex-iiv. & rights. 
@ paragraph (jj) are State banks. 


0 Now stock, 


@ Quoted dollars per share, ¢ Sale 
Ex-dividead, 4 . 
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Jan 1 1900 the Hechange tethod » 7.40N7 Jon4s 101s CAIRI2k. AA > Ices ee VDE be — WAL ides —orcem + be Baa ed ee HEE 
: & \ Be 
BON DS Ss brie Week's < f] Ran ¢ BONDS ~ 3 tru bb eea's 5. | ange 
N, Y¥. STOCK FXCHANGE st brvlay Kange or =y| since MM. STOCK OFX CHANG 7: eT eaihy nange oF 3! st. 8 
Week Ending March 20 Sa| March 20} tase sate |} 35]| yan. 1 Week tndiug March 20 | S| March 25 | Las. sate Saf] Jun. 1 
U.S. Government. bta Ask|Lew Hioh| No |\Low Higi||Chesapeake & Unio (Con.)— Br Ash} Lou Hig | No.|\Low High 
U B 2s consol registered. .d1930)Q-J| 98l2 99 | Y85s 985s} 15|| QSte 083, Guanes gzolu os 992 jee A-S| ¥4!2 Sale| 9414 941g) 22] YSly USI, 
U 8 28 consol counon..._- d1930}Q-J} 98l2 99 | YS Jan 14)-__-|| os gs Kegistered ........---- 1992| a- ~~ pene Y3io Fei '14{ --4 V3lz VBlg 
U 5 3s registered _......- A1V18/Q-F] lu2 lus j|lOZly Mech'l4!___. 1021; 1021; Convertible 4%s_....... 193U\F-A| 83% sale | S2le 8353} 29) due d6le 
U 8 3s coupon -....-.-.- kKi9v18}Q-F] 102... _/10212 Mch'14|____|}102 1024. Big Sandy Ist 4s__-....- 1844) J- -b| ---. 8614) S5!y Few t5).---)---- ---- 
UO 8 4s registered -..-.....1925)Q-F} 112 1128,)1 1212 Mch'i4}___-|/1111g 1121e]} Coal iver any Ist gu4s_.1945)J D| 83 85 | 84lp Feb ‘14).- S444 85 
U 8 4s coupon -_..---..-- 925)Q-F] 1l2le | 112% Keb '14)____]/11212 113144]] Craig Valley 1st g 5s... - 1G40,3-5) US «...| ¥6le Doc 13)...-i]..<. ~..- 
U 8 Pan Canal 10-30-yr 28k1936)/Q-F| 93!2 W512 J’ly “13}_.._||_... ____]] Potts Creek Br Ist 4s___.1946)J-J eal eT i || ee Bee 
U S Panama Cana! 3s g__.1961)Q-M 101% 1023, 1023g Feb '14)._._||101 10210]] R & A Div 1st cong 4s_._.1989|J-J| 85% .---| 884 $84 3] 88 = SSay 
; F 2d consol gold 4s....__- 1989| J-J| .--. 85 | 8312 Feb '14).--.|| 83!2 S52 
Foreign Government. Greenbrier Ry 1st gu g 48s_1940/M-f\} 85 = 9012) 9H Vet ‘1b |----}---- ---- 
entine—Internal 5s of 1909_|M-S)|} 95!2 Sale| 95l2 9512) 3|| 9512 98 |]Chic & Alton RK ref g 3s__1949)A-O} 61 63 | 63 Mch'l4]....| 63 67 
Ohinese (Hukuang) Ky 5s £._._]J-D]: 8834 90 | 58% 8y 21)) 88 — 891e Railway 1st lien 344s___.1950\|J-J| 50 Saie| 50 50 15] 50 = 55lg 
Imperial Japanese Government i Chic B & Q Denver Div 4s_1922)/F-A| 994100 | y¥%Jan 14/-...|] 99% 99%, 
Sterling loan 4'4s...__.- 1925|F-Aji 88 Sale| 88 88's) 11) 88 g90%}]) Illinois Div 3'%s_--.. 2. 049) J-J} 844 Sale| 83l2 841,; 28] 82 85 
2d Series 4}48........- 1925) J-J|; 8612 87 | S74 8712} 71 $7 BOs Registered ___........- SGA +“0) cancceesl SOK AGE IE)» .Hesna sexe 
Sterling loan 4s__._..__- 1931) J-J |; 78'4 80!2) 7914 Mch'l4)___-_/] 7812 0 filimaie Div 46.... cca c 1949) J-J} 94%, Sale| 45g 94%; 18] ¥3 96 
Republic of Cuba 5s exten ae. M-8|3100!4 Sale |100'g —100'4) 9] 99 «10012 Registered _........... TOME = coca «aan ef ee eee 
External loan 444s______- 1949) F-Aji---. ry ¥4l2 Oct 13 a eae ee iowa Div sink fund 5s__.1919)A-O} 102! ---.-|1015g Nov'13}_.--)}--.. .... 
Tokyo City loan of 1912 er M-S|i 87 Sale| 87 87'4 5] 86 = 90 Sinking fund 4s....._-- 1919}A-O} 98 98%) 98 Mch‘14)..--|| 96% 9812 
U s of Mexicosf g 5s t..=e 7-2 3 80 ....| d4i4Jan '14)._-_]| 84 985 Nebraska Extension 4s__.1927|M-N| 96% ----| 96% 96% 1 94%q. 97 
Gold 4s of 1904_..... 2. 1954) J-D/ *68 -...| 68 Mch'l4) 31|| 68 68 Registered _........... 1927|M-N| 95 -.-.| 9653 Sep ‘1z/...-/].... .... 
t|These are pirices on the biasis |\o/ §5 to t Southwestern Div 4s____- 1921\|M-S| 98 -.-.-| 98!2 Feb'14 ----| Y8i2 B8lz 
nente, and end Securities. s 4 Joint bonds. See Great ert 
ity—4 4e.......... 60)M-S} 101 Sale/100% 101 22/'100 102 CMR Men oc 8iM-S| 93% Sale| 93% 9412} 50] Gllg O41 
ak A. Carona stock ___.1963|M-S| 106!g Saie|10553 106s 84/| 1033, 10612]] Chic & E Ill ref & imp 4s g. 1998 J-J} ---- 538 | 60i2Mch'l4)....|| 60 68 
4% Corporate stoc«....- 1959|¥i-N| 9753 Sale| 97% 975 51) 9512 975g] 1st consol gold 6s_....._. 934)A-O} 1092 .._-) 109 109 1) 10714 109 
4% Corporate stock..._. 1958|M-N| 97% 9712) 978 97 le 4i| 9515 973,]) General consol Ist 5s.___- 1937\M-N 100 Sale} 9912 100 6|| 95% LOI, 
4% Corporate stock..... 1957/M-N| 97% 9753) 97% 9753} z 9534 9753 Registered ............ 937|M-N| ---. 99 | 98 Feb '14.--.)| 98 98 
Oe Beihivecdecaccusue 957\|M-N| 105%s 1061s/105’g 106 2}/10353 106%3]] Pur money ist coal 58s_...1942|)F-A| -... 97%) v7% eb ‘13/..--/|---. ---. 
New 4s8.............. 1917|M-N| 101% Sale |101% _ | 1011s 102 a ees | AE Perey vrs ee Sy eae 
44% Corporate stock._.1957|M-N| 10614 Sale |1U5!2 6'4) 12/|1037, 1063,]] C hick Ind C Ry 1svu 5s__..1936|J-J} 95 100 {10512 J’ly ‘13)----||---. ~--- 
% assessment bonds_.1917)/M-N| 101!2 10184) 10112 Man’ 14)__--||10112 102!2]] Chic Great West 1st 4s_ ~"1959|M-S| 74 Sale| 73!s 74 29/170 75g 
% Corporate stock..-1954 M-N| 86% Sale| 8614 86%; 9|| 85 s63,]|Chic Ind & Louisv—Kef 6s_ 196 J-J} 11812 119%) 11lsig Mch'14|_.-.)|1183  llslz 
nN State—4s_._........ 1961|M-8/| 100% 10143) 1011 Mch'14 ----||100 101!g]] Hefunding gold 5s _______ 1947|\ J-J| 104 -~--|103%s sich’ 14|_._.{|103!2 1035 
Canal Improvement 4s__.1961| J-J |*-.-~ 101!2/101!2 Feb '14)_.__|| 971g 10112]] Refunding 4s Series C___.1917)J-J| 81 a ¥o°g Apr 11 en-5 o--- 
Cana! Improvement 4s___1962)/J-J| 101 101%/10053 1011 3} 99 101lef} Ind & Louisy 1st gu 4s___1956) J-J ---| 35 J'ly 12)...-H-.-. ---- 
Canal Improvement 4s___.1960|)J-J/ 101 ~..~|100!2 Mch'14).___| 10012 10010}| Chie Ind & Sou 50-year 48__1956) J-J| 84lg 8S8le} v's Aug ‘12|...-/}].... -... 
Canal Improvement 4 448.1964) J-J| 108% Sale |108% = 1087s) 37||1073, 1087]] Chic LS & Kast 1st 4}gs___1969|/J-b) _. . ----)104 bee ‘1l}..--||/---- ~.-. 
Highway Improv't 4}¢s_.1963)M-S/ 108% Sale |108%s 10875) 491)| |10712 10873 Chic Mil& St P termi g 5s__1914| J-J 100g .. ~-|100'g Mch’14|_. sal 100%8 1004 
South Carolina 4 }4s 20-40__1033| J-J| ---- ---- 103!2 J’ly ‘10).... Gen'l gold 4s Series A__-e 1989) J-J| 934 94 | 94 Y4ly} 16)| 92 9684 
Virginia funded debt 2-3s_.1991/J-J| 81 -..-| 84%Jan =a 843, 843, Hegistered ...... 20s e1989}Q-J} 92 ~.--| 922 Y2lo} LU] G2le DBlg 
6s deferred Brown Bros ctfs_..|----| 54 56 | 542 55lg 60 Gen'l gold 3s Ser B...01080 -J} 80g 82 | 8ll2 Mch’ 14 -.--|] 30 83% 
St. eae 1989) J-J| . nase. i ee eT | a | Cer 
Railroad. a 25-year deben 4s__.____-_ “1934! J-J]} 91 Sale} 89% gl 93|| SS V1 
An Arbor Ist ¢ 4s____. hi995\Q-J| 65 67%) 7012 Feb '14/_.--!| 7 74 Convertible 44¢s....._.- 1932) J-D) 101 daic|l00%, = 10114) 154/100 103% 
teh ki dy S Fe gen g 48.1995)A-O} 95!g Sale} 958 955s) 94) 93 96 Gen 44s Ser C........ e 19d) J -J} 10258 Sale LU2ig 10284) 56'|1005g 1035 
R SEES epigricatag 1995) A-O 93 95 | 9414 Mch' 14)... 9212 95 Chic & L Sup Div g 58__.1921)J-J| 104 --- -}102%g Sep ‘13!....)}}---. ---. 
pe ad gold 4s____. higesiNow 86!2 87 | 86lz 865s $4 8sig/] Chic & Mo Riv Div 5s__.1926)J-J| 106 -~~~~|103% Nov ‘13!__-.||--- + 
PUORINSETOD «cc acccccca: hl 1995) Nov skeen Gee 56 Mch'l3)- ae Chic & P W ist g 5s____- 1921) J-J} 103% ~---|103% = 103%) “15 102iz 104 
a ia h1995, iIM-N| 865s Sale| 8653 8712) "53 843g S§Slel} CM & Puget Sd ist gu 4s_ s-1v4y J-J| 92% 93 | 97 97 | 2) sy 97 
Qonv "Sep aetatataneg 1955/J-D| 97. Sale| 96's 97 | 10 94 100 Dak & Grt Sou gold 5s___1916) J-J| 10v5g . . ~~) 10034 Nov "13)....}}---- ---. 
Conv 4s issue of 1909_ 1960 8-D) «.0- o0s.-| 00's May’lSi....]|_.. .... Dubuque Div lIstsf 6s_ 1920 J-J 105%g ----)108!2 sien '14)_...||103 1LUSle2 
Conv 4s (issue of 1910) ---1960| J- -D| 96% 9734) 9612 967s} 12)| g4ig gQ5g]} Far & Sou assum g 6s___.1924| J-J] 112g --- -{Llo PietEl i ccNosaa sacs 
10-year gold 5s ________- 917) J-D| 102 Sale/1014% = 102 33) 9973 102 La Crosse & D 1st 5s____1919) J-J} 1lU2% --..}102's Jan "i4|__-.||1U2'3 1U2!g 
East Okla Viv istg a62271028\- r 9434...) 94 9412 6) 913, 941o]) Wis & Minn Div g 5s__..1921) J - J} 103% ~~ --| 103% Mch '14|__ ~~ || 102% 103% 
Short Line 1st 4s gold_ 7211958) J- 905g Sale| 9014 905g 2|| 8614 9153]] Wis Vall Div 1st 6s_____. 1920! J-J| 108% 11284) LUZ Sep *13/__ || Y4le Y4l2 
Oal-Ariz 1st & ref 444s___1962) te 97% 98 | 98 98 2\| 971g YSle Mil & No cons ex Mao ___ 19854) J-D} 100%, 102 [i0i'g Mch’l4/_...)|/101 101lg 
8 Fe Pres & Ph ist ¢ 5s..1942/M-$| 105 ..../109 109 1/104 109 lst extended 4 '4s______ 1934! J-D} 101s ----| buies Monh'14)__--)| 995s 1018 
Chic & St Louis Ist 6s_..1915|M-S} 1013g ..../101!g Jan '14)----| \|1011g 1011g]] Chic & Nor West cols 7s_.1915)Q F} 102!s luzig 10214 1W2t4f 10 | LU 214 1U25g 
At! Coast L 1st gold 4s. __h1952 M-8; 93'4 Sale; 93 9314) 42)| 91 95 Extension 4s....._. 1886-1926 K-A| 4, 94'2 Mch'1l4 _...'| Y4ig Q4lg 
Registered ........<<- hi952|\M-8| ---. -.-.- 95 Jan '13!.... ‘a Rs Registered ....... 1886-1926) F-A| 94 ----| 95 BPev'l4_...) YS VS 
50-year unified 4s _ OER eae) Bl aacclease 3 64s sleeeall ccs sccka General gold 3 gs... 1987/M-N| 825g Sale, 82% 83iz) 18) 30 B4 
Als Mid ist gu gold 5s__.1928)M-N| 103% ---. 1034 10314] —2}/10314 10314 Registered ........... plv87\Q-F| .... ----| 78!2Jan ‘l4|_...|| 7312 78!s 
Bruns & W ist cu gold 4s.1938\J-J| 90 4 | 95 Aug'12)-.-. ee | Sere 1987\M-N “9714 “97% 97'4 Mch'14)....|| 93 = 97% 
Charles & Say ist gold 7s_1036|J-J| 129% ---|--.. -__-|---- ..-. .--.{| Sinking fund 6s....1879-1929)A-O) 10612 ----|106 Sep *13/....\|/---- --.. 
L& N coll gold 4s___.-. 01952|M-N| 93 Sale| 92% 93 r 8) 87 «95 Registered ....... 1879-1929) A-O)} 10512 ~~. -|105!2 Dec '13) ae 
Sav F & W istgold 6s....1934) A-O} 118% 120 |123!g u'ne 12). ..-- ----|| Sinking fund 5s_...1879-1929)A-O/ 104 ~.--/104!: 104! 1| 104i. 104g 
Om 1934/A-O| 105 112!2/1109g May ‘11)-.-- < pre Registered ....... 1879-1929/A-O} 103 ----|lU2) Oct 13| en eae 
SilSp Oca & G gug 4s__..1918) J- -J| 95%3-.--| 97 Oct ‘12) --=|| Se Debentare. 66......<cscac< A-O} 102 102!2103 reo "14)_...|/100!2 2 lu2’g 
B*t« Ohio prior 3 44s__..1925|J-J| 91's Sale| 91'g 91s 5) 90 9284 PEO on ccckussade iezilaco 9S ..-.|1UL Weo 13).... Loge ‘i 
RGPIStered ...cccccc “h1925\Q-J 807g 9412) 90 Feb ‘14 “sal 90 690 Sinking fund deb 5s__._. 1933)\M-N} 10212103 [102% 103 hi iu3 
| eae h1948|A-O 94 Sale| 93% 94 | 30]} 907g 96 ee nad 19353\wi-N| .... 102 l10u’s Aug’ i ee, ee 
Registered.......... hiv4siQ-J| 91% 92 | 93 Mch'l4)---.) 90%g 94 Frem Eik & Mo V Ist 6s__1938'A-O} 120% .-. -' 12054 Feb’ 14!.. 1120 123% 
20-yr conv 44s -...--... 1933}_.__| 92'4 Sale| 9ll2 9214 | 215)) 903g 943)] ManG B & NW ist 3s 1041) Jj- : ay ek 9Ul2 Sep 'U9)_... eR SS 
Pitts Junc 1st gold 6s___- 1922\3-J} 105l2- 1l2 Jan 12 ae | ae Pee Milw & 3 L ist gu344s__.1941\ J-J} .... ----!- a 
P Junc& M Div 1st@3%4s1925|M-N| 87i2----| 90 Feb '14'----|| 395, 90 Mil LS & West ist g 6s__192i\m- s| 109% ..- | 109% Weis 14). --||1095g 10038 
LE& W Va Sys ref 4s_.1941/M-N 87 Sale| 87 88 | 7\I S4!o S9le Ext & imp. si gold 5s__1929| F-A| 1U61g 110 |106'5 sica'i4 22 2r||100ig 1U06!g 
Bouthw Div ist gold 3'4s_1925\J-J} 905s Sale} 90!2 90% 5!) 8714 Q1le Ashland Div 1st g 68.._1925|M-S| 11314 -.--|115's Feb '14]____||113!, 113'5 
Cent Ohio KR Ist c § 4 }9s..1930M- S| 991g ....)100 Apr 13)...-/].... .... Mich Wiv 1st goid 6s...1¥924| J-J] 113'g ----/113'4 sicn'14)_...||11314 113 
Cl Lor & W con istg as .1933'A-O}| 1051, ----|103 Nov'ls --7>||---- apes MilSpar& N W ist gu 4s_ L¥V47)Mi-S| 93'g 9353) ¥3's Mch'i4/....|) vl v4 
Monon River 1st gu g 5s__1919)/F-A| 100% ..-. 1102'4 J'ne‘i2}- aa a Northw Union 1st 7s g_-__1917|/M-S| 1lu7i, 108 [lus iv8 | 10)/108 = 
Ohio River RK ist g 5s_._1936| J-D] 104% -~.~/102 Novy’ 13\- ER leat at | Winona & St P Ist ext 7s_1¥16) J-D} 106% ..-~| 1063 Nov'13)..-_|/--- - 
General gold 5s_....... ted A-O}| 101% 10412} 9853 Oct '13|_.--||_... ____]| Chicago Rock Is! & Pac 68_1917/ J-J| 10413 >aie |1U4iz 104!2 2 i04ig 105 
Pitts Clev & ‘I'ol ist g 6s__1922/A- 3 10539 ... ~/LISIg Feb '12)|..<c]].... cone eee 1¥17\J-J 10414 106 104% Met ‘14 ...||104%3 1043g 
Pitts & West 1st & ) eat + 5 J-J| 06%...) 96% Meh'14\-../ 96%, 96% Generai gold 4s......... 1¥88) J-J| S87igSaic| S68 d7'2/ Y7|| St = BOly 
Stat Is! Ky ist gu g 4'4s..1943) J-D| ---. ---- GL JRO i cccehlicck cace DVOUNOTOE 5 ca cecccanns 1985| J-J} S84 86 57 Feb '14 “as| S4l2 87 
Bolivia Ry Ist alg pits 1927 J-J secleusa os es ae Refunding gold 4s_..-... 1034'A-O| 74 Sale; 73!2 74!3| Gadi) 72 sl 
Buffalo Kk & i’ gen g 5s .1937|M-S} 107 734 --~-| 1038 Feb ‘14\_--- i08 108 2U-year debenture 5s___.- 1932) J-J| JU dale! Ody 71'4| 200|} 6814 SOlg 
Cee 8 46 oo ecmmcuawn 1957\M-N| 10212 Sale | | 10212 102!2 1))10212 1021z}) Coll trust Series L 4s_...1914)Wi-) ...- ----| ¥7) Sep ‘1l)..- eR. 
All& West ist 4s gu....1998)A-O} 55% ---.| ¥4 Jan '14)..--|| 94 94 FP Obits santkentassuen “toerlan ids el ee i J'ne'ii| ‘ ep ee 
Cl & Mah ist gu ¢ 5s_---1943|J-J 104 lU3 J'ly ‘US|..--1|_ a Chic RL& Pac RR 4s- 20U2Z)M-N| 39 sale) 37 405s|1157|| 37 53 
Roch & Pitts ist cold 6s..1921)F-A| 1094 2 == 2 {10912 Mch '14|..--| 1091 2 10915 SPROOPES ancnidunnune 2U002|M-Ni*_... 40 | 38 38 15|] 38-5 15g 
Consol ist g 6s........ 1922) J - -D} 110!2 ....)1105s Feb’ 14)-...| 110%g 110%3ff Ril Ark & Louis ist 44gs8_1954)M-S S4 [50 J’ly 13)--.-/]---. +... 
anada Sou cons gu A 5s_1962|/A-O} 106% 10613) LUG 14 106 \4) 1) | 10334 106% Bur C R & N—Iist g 5s...1934)A-U] 102%, ----/102 Dec '13)....}/---. --.. 
Registered pees ce ee 100% Jan ‘1l)..--|/_._. me CKIF&N W ists guds_ 1921/A-O} luvs 104 |100%s b'eb '14/__._ || 100% 1007 
CarClinch& Ohiolst 30-yr5s1938| J-D} 9912100 | 99% 99% i| 97 99% M& StL istgug 7s....1927| J- LD) .- eee er sealucsalioses sole 
Centrai of Ga 1st gold 5s__p1945|/F-A} 107% ----|108 Feb ‘l4/...-|/108 108 Choc Okla & G gen g 5s_.01919| J-J} _... 9919] $973 May’13}_...}}---. 222. 
Consol gold 5s........-- 1945\M-WN| 103!2 Sale |103!2 104 9/102 105 Consol gold Ss.-------- 1952\M-N| 99 101 (106 yan ‘14]_..-])-. om 
eg 1945) MR eoce 103 11064 Moh*l3)..<-]}.... ..-- Keok & Des Moines 1st 5s. 1923) A-O| 925s 94 253 Mch'14|___-|] 9Lle Y2ss 
Chatt Div pur mon g 4s_.1951|/J-D| 86's 90 | 87 Mch'l4)..-. 85 87 St Paul& K CSh L lst 49s 41/F-A| __.. 78 | 75!2 Mcn'14}_..-]] 781g 80 
Mac & Nor Div Ist g 5s_.1946| J-J| 103% lu7lg Jan T pees |. ..-.]{Chic St P M & O con 6s_..193U! J-D| 119 1197120 Mch'14|____||118 120 
Mid Ga& Atl Div | ia 1947\J- J} 103g ....]10212 Sep °13]..-- |... ...-|} Cons 6s reduced to 334s..1980| j-D} 88 91 | 8914 Dec '12}....}/.--. -..6 
Mobile Div ist ~ 5s_____ 1946| J-J| 10433 ... |100% May Il1ij..--|/.... .... Debenture Biscasnecance Ht |e 102 1025/1U02i2 102%) 32)|)101 103 
Cen KK & B of Ga col @ 58.1937/M-N]| 10014 103 |100%g Mch’'14)__--|| 993; 1003s] Ch St P & Minn Ist g 6s..1915/M-N]| Lisig --- |116!2 Jam "14)___.}|L1612 11613 
Cent of N J gen’l gold 5s..-1987|J-J| 11612 Sale |116!2 116%) 17/114 117 North Wisconsin 1st 63.1930) J-J] 118ig ... ./129% May O9|...-/]---. 226 
Registered .......__.. h1987|Q- J} 115 11614/113% Jan '14)__--|/113% 113%]] St P & 8 City 1st g 6s- 1919) A- -O] 108 Sale|1075s 108 3)|107 108 
Am Dock & Imp gu 5s_..1921/5-J} 10412 104%)/10412_ 10412) 12/104 10453]] Superior Short L 1st 58 £9 1980 M-8) cuco ctasloa-sBeees” ange 
Leh & Hud R gen gu g 58-1920) J-J| 101 -.-.|100 J’ne'ls|..-.||-... ....]/Chic TH & So’east Ist 58.1960) J-D] .... “S5le] 85 Jan ‘14|_-. || 85 985 
N Y & Long Br gen g 4s_.1941|M-S| 94 _...|100!p Jam ‘13)_.-.)|.... ....]|Chic & West Ind gen g 68_.¢1932 9-m 106'g ....|105 Dec °13)....}}.... 
Cent Vermont ist gu g 4s__¢1920 Q-F) cana SAlg 8412 1) 82 ‘S6ig]/f Consoi 5-year 4s_...... 1952) J-J| _ .. 8433) 8514 Mch’l14!_...]) 83g 37° 
Chesapeake & Ohio— Vib ih & WY 2d gold 4498....1957) 3-5) 93 97 | 96 Meh'l4)..../| 93 98 
Gen funding & impt 5s__.1929|J-J} 100 10014/100 Mch’l4|....|] 98%, 10014]% ist & refunding 4s..._... TT ES | eer CR Bae Sipe 
1st consol gold 5s.......- 1939\M-N/ 10614 Sale| 10614 106! 12/}105 107% lst guaranteed 4s...... ROS S <8) cece coca! BOY JRO liicaccliease. ance 
Registered _..........- 1939'M-N! 1041g ....'103 Jan ‘14'....)|103 103 Cin D & | 1st gu g 5s....1941'M-N! -... 100 |100!2 Mch’14!_..!/100i2 1001 
MISCELLANEOUS BONDS—Continuéd on Next Page. 
Street Railway | Street Railway 
Brooklyn Rapid Tran g 5s.1945|}A-O| 102% 1031s}102% 1103's} ~—g|| 9912 10312]] Hud & Manhat 5s Ser A_. see? F-A| 83% Sale pe 83%} 23]) 81% 91 
iss refund cony gold 48_..2002|J-J| 9l!g Sale| 91% 917%) 59)| 87!2 93%4 Sas income 58s.......1957|....| 33 Sale 33 9} 33-39 
6-year secured notes 58_..1918|J-J| 99% Sale] 99% 9912} 143)| 961g 99%|] N ¥ & Jersey Ist $s_--.1932|F-A| 99 10012 scce case 
Bk City 1st con 58_.1916-1941|/J-J{| 100 10212)1015s Mch’14/_.__||101 101%4]/Interboro-Metrop coll 444s8.1956)A-O| 77 Sale 75% 791g 
Bk Q Co & S con gu g 5s._.1941/M-N/ .... 99 | 98 Apr'l3)..__|/.... ..-- —_e Rapid Transit— 
Bklyn Q Co & 8 1st 58..-1941/J-J| ...- --_- 101 May’l3)..__j/.... ..-- ist & refunding 5s..-..- 1966|J-J| 99 Sale 98% 01g 
Bkiyn Un El 1st g 4-5s.--1950/F-A| 101% i0i1g101% 101! || 991g 101%]] Manhat Ry (NY) cons g 48.1990|/A-O/} 907s Sale 891g 92 
Stamped guar 4-5s_.._. 1950|)F-A] 101 ....|101% Mch'l4/.__.|/100 101%]) Stamped tax-exempt.....1990|/A-O/} 911g 92 887g O2lg 
Kings County E1! 1st g 4s.1949|F-A} 83%_...| 84 Mch'l4j___.|| 838 84 ||/Metropolitan Street Ry— 

Stamped guar 4s._....- 1949/F-A] 8412 Sale| 84!2 841 7|| 82% 8412]] Bway & 7th Av Istc g 5s.1943|/J-D} 101 —... 101 102 
Nassau Elec guar gid 4s. 1063 J-J| 77 79%) 791g 80 6 74 80 Col Ly = Av ist gu g 58..1993|M-S} 100% __._ 100 101 
Chicago Rwys ist 5s... .. 4 F-Al 985s 99 | 99 Mch’'l4!___.|) 96% 99%4)) Lex P F 1st gu g 58.1993)/M-S/ 100%, 101 9853 101 
Conn Ky & Lethref bg 43408 1} J-J} 95  961g)1017g J'ne'12).___}|.... ..--]}Met W 3 El (Chic) 1st g 48.1938) F-Aj] .... 80 Sage 

Stamped guar aN i081 J-J| 95 -...| 95t¢J’ne’13)___.||.... ...-]|Milw Elec Ry & Lv cons g 581926|F-A| 102g ___. 102 102% 
Det United 1st cons g 4448.1932|J-J| 7212 Sale| 7212 73 69 7612]] Refunding & exten 444s8..1931/J-J} .... ase onan! 
Ft Smith Lt & Tr 1st g 58..1936)M-S| *84ig ....) 84 Jan ‘14/....|| 84 84 |]/Minneap St 1st cons g 58_..1919) J-J} .... .... aan ene 
Grand ee Ry lst g 5s..1916)J-D} 99 ....| 98 J’ne’13/_...||.... ....]}/Montreal Tramways ist & j 
Havana Klec consol « 58__.1952)F-A] Ql, 9214) 92% 92 Olle 95 30-year 5s Ser A....... 1941)J-J}| 98 99 O74 99 | 











* No price Friday; iatest this week. 4 Due April, «Due May. ¢ Due Jumc. 4 Due July. * Due Aug. ¢ Due Oct. 9 Dus Nov. 
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i —— nor arora - ————— —— —as 
BONDS Ss Price Week's = || Range BONDS “ Pricc Wek &_ || xange 
M. Y. STOCK EXCHANGE ss Friday Range or ey | prin N. Y¥. STOCK EXCHANGL| 8S Friaay hange oF g=| sence 
Week Ending March 20 ~a | March 20 Last Sale =o | Jan. 1. Week i.nding March 20 3H} March 20 lus save | S% |) Jan. 1, 
Cin Ham & Day (Con.)— |B Ask| Low High) No ||\Low High|{St P M & M (Conlanued)— Bu As |Lou Higt.| No.||Low High 
 CFind& Ft W 1st gu 4sg_1923|M-P} -.... . | 88 Meh 11] ---j/_-.. ___- Mont © 1st gu = 6s.__-- 1937] J- J] 12114125 |118!2 Dec '13)----}}-... 2... 
Cin 1 & W ist gue 4s___.1953) J-J| ---. 90 | 86 Jan ‘14/_.--|| 86 86 Registered__.____..-- 1937].1-J} ...-.. |136lg May ‘U6 cane eae 
Day & Mich 1st cons4 $4s.1931|/J-J| 96lg--- | __. ee ee 1st guar gold 5s_..-_-- 1937) J- J} 10712 ..-.|106% Feb ‘14|--~--|) 106% 107 
Ind Dec & W Ist g 5s____1935| J-J| ---. 98 |100 Feb‘l4/__../100 100 Registered .____._-- ft ae | ee ee pean, SE Sa ee 
1st guar gold 5s_______. SGeGr ea) ..+. «-5 [see DOS "OH... Will & 8 F ist gold 5s___1938/] J-D| 10812 -_ ../ 10412 J'ne ‘13 San) ake 
Oleve Cin C & St L gen 4s__1993|J-D] 8314 8312! 8314 8334, 2)) 83) 85 [PGulf& SI istref& tez5s__01952| 3-3] 90lg 915) 911g Feb'14)---.|| 89 91g 
20-yr deb 4)4s_......... 1931) J3-J] S4'2 863) 8512 Mch’14}...-)| 8512 $7le]} Registered _.._________ 1952) J-J ae hae ly, Feet | es ea 
Cairo Div 1st gold 4s_____ 1939) J-J| 8512 ...-! 87% Dec '13]...-||___. ___- I ock Vai Ist cons g 4 }4s__1999) J-J| 10014101 [1000's = 1004 5\| 97 101 
Cin W & M Div ist ¢ 4s__1991)J-J} 80 -_..| 83 Feb'14/_.-_|| 83 83 Registered.___._____. 1999) J-J| 97 ~---| 97% Jan '14|----|| 9653 97% 
' St L Divist coll tr g 4s___1990|M-h} 83 2 | 8412 Mch’l4/..--|| 83 853; Cok H V Istextg 4s_---1948}A-O] 88 ..../ 92 Apr '1s---.||/--.. -... 
Registered ............ 1990)/M-N} ---- ---- 8214 Mch’14)...-|/ 821g &214]} Col & Tol 1st ext 4s______ 1955|F-A} 87 ~-.-| 90!2 Mch'l4/----|| YOi2 YOlg 
Spr Co! Div 1stg4s__..1940)|M-S| 8253 85 | 85 Men’14|__. | 85 85 Hous Belt & Term 1st 5s.__1937|J-J| ---- ---- 1UU44 Dec 12! Re 
W Val Div ist g 4s___.1940}/J-J} 82!22...] 91 Apr‘)... LL. | mois Centre! 1st gold 4s_1951/J-J| 95% ....] 95 Feb '14)----|| 9412 95 
C1StL& C conso! 6s_...1920|M-N| 105% _. - .|10512 Meh '14|__--||105!g 1051+ Registered... ......-.- 190T) 44) -2s< s-2 1W. Sep'iiy.-- Hi... acco 
Ist gold 4s____2 222k k1936)/Q-F}] 91% 9219} 91 Feb ‘14|__-. 91 ist gold 3}4s_........... 1951) J-J}| 84 87 | 84lg Oct ‘13}----||_... 2... 
Registered. ....._... k1936|Q-F 1 ae SP ae mesmewren ........ oo oy ) ree RS | eee 
Cin 8 & Ci con 1st g 5s___1923| J-J] 10212 ____|103 103 1/\103 103 Extended Ist g 344s.___- 1951/A-O| 812 ....| 93l2 May’09/----]/.-.. LL le 
Cc © C & | consol 7s_....- 1914} J-D} 1001g __--|10033 = 10033} = 3/1003, 100% Registered ___....____- 951/A-O| -... ---- EE ECE ES at 
Conso! sinking fund 7s_.1914| J-D} ---- --- eis | guid ---:| _.-. .---|] 1st gold 3s sterling.____- 1951/M-S/ -...-.../ 80 J'ly ‘OU)..--|[.... 2... 
Genera! consol! gold 6s__1934| J-J| 11712 ----|1195g 1195s} 3/1195 1195s Registered _........... SORE aks eeedt ace  soeihiwssMecen cand 
Repistered .......<.0« TROIS SE) inns Kewslcced.. wawslssdsdace ccc Caleutterés...... 1952/A-O| 9014 Sale} 90 9012} 5) 90 93 
Ind B & W 1st pref 4s__.1940/A-O| 8414 ....] 94 J'ly ‘O8|_.-.||-.-- 777 Registered ...........- 1952)A-O] .....-- Sa ee Bae | aa 
cee Wr ee ee On. meee os) YO: Seeclccls .- Suwwsles<-Hicas acacth’ LOM TEE Bice acc. cccue 1955|M-N| ---- 94 | 935g 933%) 12!) so7g 94 
Peo & East ist cor 4s___.1940)A-O| 77 80 | 7812 Mch'l4|..--|| 7812 84 Purchased lines 3 4s____- 1952) J-J| 80's 834] 82 Feb '14)..--|| 79 82 
Beene 4625... 1990\/Apr 28 32 | 28 28 2) 2512 30 LN O& Tex gold 4s_____ 1953|M-N| 89 90!2] 89 2 Mch'l4)----|) 8912 91 
Col Mic and ist g 4s_____- 1947) J-J} 15 15te) 15 1544} 12)) 15-193; Registered _........... 953|M-N/ ---- Y5l2] 943ydan ‘D1)-..-|/ 22 lll 
Trust Co. certfs. of deposit_--|.---| 16 20 | 17 Feb’‘l4|----|| 17 17 Cairo Bridge gold 4s____. 1950) J-D} 887% ....| 94% J'ly *12)----//-... -... 
Colorado & Sou ist ¢ 4s__._1929|F-A| 92 Sale| 92 9214 66') 90 93 Litchfield Diy ist g 3s__.1951} J-J| 72!2----| 74 Feb'l4)..--|| 74 74 
Refund & ext 4's______- 1935|M-N| 91 Sale| 91 9153} 27)| 9012 9312]] Louisv Div & Term g 343s 1953) J-J| 75% 84 | 81 May'ldj----|/-.-. 22-2 
Ft W & Den C Ist g 6s___1921}J-D} 105!2 106%4)1067s Mch'14/----!|105 107 Registered ............ So Ee | eee 83 Aug'l2 nae a inde 
Conn & Pas Rivs 1st g 4s_.1943/A-O} ---- ---- ee Ss aa ll Ee eee 921/F-A] 101g ....]123 May'99}-.--]].... 2... 
Cuba RR 1st 50-yr 5s ¢ ..1952|/J-J| -------- 100 May'l0}...-/|___. .___]] Omaha Div ist g 3s_____- 1951/F-A| 715g----| 721g Feb '14|-.--|| 71 72!g 
el Lack & Western— i St Louis Div & term g 3s_1951|J-J3| 70% 7312) 75!2 Mcn’12|----|]_... 222. 
Morris & Essex 1st7s_..1914|/M-N] 1003s Sale |1003g  100%3} 2) 1003s 1007s Registered ....._...... tos! | ae Sees Rr Sea 
1st conso. guar 7s__..1915| J-D 3 .-.|103!g Mch’14}_-.-||103 10314 & a Oa ieaiaiipgeptens TOR S= 91 Sh oncal T7i9SO “3R-~--.5.. cone 
Registered __.___._ SOIRIECEN wees ccce M06 Ow iissest. ce ccs Registered............ T9GRI a al «os o<-- et OOt Wlccccticccs cans 
1st ref gu g34s___.. 2000|/J-D} 84  ..--| 85!2 Feb '14)..--|| 8512 851o]]| Spring Div 1st g 34s____19511J-J}| 79 ----} 7853 Mch'l4).---|| 7853 7858 
N Y Lack & W Ist 6s..--1921| J-J} 109% 1101/1093, Mch’14!]__--||10814 1093, WOME oon ne wa Oli a<3) scaa s = een Bae pas 
Construction 5s_______- 1923/F-A] 104!g ..../10412 Feb '14]_.--|/10412 10412]] Western lines 1st g 4s____1951|/F-A] 595g----| 91 Feb ‘l4\-.--|| 90 91 
Term & Improve 4s___.1923|M-N| 94% ..--| 94 Dec ‘'13/.---||_..0 Loo. Registered .........__- ily et 7 eee Cee: ee 
Warren 1st ref gu g3%s__2000|F-A} 70 ___-]102!s Feb '03|..--||- 902 Looe elley & Car 1st 6s___._- 1923] J-D} 1063g -._-|11712 May’10}.-- |/-.-. 222. 
Del & Ilud 1st Pa Div 7s___1917|M-$] 1084 -.--|103%3 Mch’14 ----||108!g 108%3 Carb & Shaw list g 4s____1932|M-S| 87l2----| 94!2J'ly ‘12}----||_... .22. 
Registered ...........- 1917)|M-S/ ---- ...-/149 Aug ‘tl]...-|]/___. ae Chic St L& N Og 5s____- 1951] J-D} 1075s -.-.-|108 Mch’'l4/..- ||108 108 
O-yr conv deb 4s_____ 1916) J-D}| 98% 99 | 987% 987s} 26) 973, 991g ipa 1951] J-D| 104!g --.-]114 Feb ‘11}..--j/.... hed 
1st lien equip g 4%s____- 1922) J-J] 100g Sale |100!g 100! 2'| 9912 101 eternal gate 1951) J-D} 80  -...| 90 Oct ‘Ud) ee 
tf. _& See. 1943\M-N| 94!2 9512) 95 9512} 21!) 9319 963, Bepatered. . 5. 6s Rte See a pak BER sem enews 
Alb & Sus conv 3 4%s____. 1946\|A-O} 85 Sale| 85 8512} 27|| 847 8634 Memph Viv Ist g 4s___.1951|J-D] 841g -_.-] 9212 Aug'l2)...-/|-... miei 
Rens & Saratoga 1st 7s.--1921/M-N 1155s ...-|115le Feb '14/_.--| 115 115s Registered... ......... LEE ee cnaaives |---- neem 
Denv & R Gr Ist con g 4s..1936)J3-J| 80 8112) 7912 80's} 26)| 791g 85 St L Sou Ist gu g 4s_____- 1931|M-S| 891g 9512} 98 J'ly co aor 
Consol gold 4%s__.___-- 1936/J-J| 85 92 | 90% Mch’l4]_..-|| 9012 903,|j/ind 1IL& ta ist g 4s____ oe 1950) J-J} 88lg-- -| 88 Feb "14|-7-7|| 86l2 88 
Improvement gold 5s__..1928|J-D| ---- 89 | 9212 Mch’14|_.-.|| 9212 9219]j/lnt & Great Nor 1st g 6s___1919|/M-N| 103 10312/104 Mcn'l4'_.-.|/104 104 
ist & refunding 5s______- 1955|F-A} 65 Sale| 63 65 41) 62 74 amestown Franklin & | HI 
Rio Gr Junc 1st gu g 5s_._1939|J-D] ---- ---- ae See soe. au. Clearfield 1st 4s__.___- 1959| J-D| .... ---- 911g Mch'14!_.--|| 911g 92Ig 
Rio Gr So 1st gold 4s___.1940| J-J| ---. 70 | 6112 Apr'1]|...-/|__.. .oL. ancity Sou Ist gold 8s__195U0\/A-O} 693g 69/5) 695 69%) 9) 6812 70 
a nea aes 1940\J-J}] ---- 74 | 85 Mch’ugi....||____ ae Registered. .......... 1950), A-O eee Cay | aS eee 
Rio Gr West 1st ¢ 4s____- 1988/J-J| 83 8312) 83 833s 71179 84 Ref & impt 5s__.... Apr 1950) J-J 96% Saie| 9634 97i2} 22) G5lg YS8leg 
Mtge & col trust 4s A___1949|A-O| ---- 75's) 72 Mch’l4)----|| 72 721,]| Kansas City ‘Term ist 4s_..1960/ J-J| 93 94 | 95 Mch 14)... || 931g 951g 
Utah Cent 1st gu g 4s.a1917/A-O cane Oe ME Oisatelloscs ocec ake Erie & W ist g 5s___1937;J-J| 103!g Sale |102% — 103'4 S100 103% 
Des Moi Un Ry 1st g 5s_..1917)M-N| ---- ----|110 Sep ‘04!----}|-000 Loo FE eae 1941/J-J} -..- 99%) 95 Jan '14)..--|| 95 95 
Det & Mack 1st lien g 4s__.1995|/J-D} 84 --.-| 84 Mch’l4!.... North Ohio 1st gu g 5s___1945|A-O]} _._~ 100!g| 98 98 1} 98 98 
4: “raat es Raina 1995) J-D} 82 ~~~} 82ig Oct °13].---||_... ..__]]/ Leb Vall N Y Ist gu g 434s_1940| J-J] 101!g ----| 10133 Mch "14)__~-// 10014 101g 
Det Riv Tun-Ter Tun 4%s_1961|M-N| ---- 97%) 9612 Feb '14|..--|| 961g 97 oe ea ap 19GG) 2 =4) anaes esee AE oe) a 
Dul Missabe & Nor gen 5s_1941/J-J| 103 104 {1034 103% 2/'10314 10319]| Lehigh Vall (Pa) cons & 4s_.2003|M-N 89lg 92 | 89!2 Mch'l4!_.--|| S7!2 891g 
Du. & Iron Range 1st 5s__.1937/A-O} 103!2 Sale |103!2 10312} 10//10012 10415 General cons 444s______ 2008 |i-N}| 995g 9912) 9914 991g] 46)/ 99 = YDIg 
} oS ee ets 1937)A-O}*100 103 |106!2 Mch '0s|----||___" ____]| Leb V ‘Ter Ry ist gu g 5s...1941/A-O LiL ----{110%3 110%) 15) L153 110% 
I 1916) §-J| 98's ... |104 Feb ‘11}....|]_... ....] Registered ............. 1941)/A-O} ..-.--.- RY 2 es 
Du SoShore& At g¢ 5s._-.1937|J-J| 100!g ....| 9914 Dec °13]_.._||7--> 7777] | Leh Val Coal Co Ist gug 5s_1953) J-J 10312 .-.-|104!4 Mich'14)..--|) 10414 10413 
{Filgin Jol & East 1st g 5s_.1941|M-N} 10453 ..../110 Aug‘l2}....||-_. L_ |] Registered -..222 2 1933) J-J| 102 ..--/105 Oct '13/----|/-... eoce 
rie 1st consol gold 7s__-.1920)M-S]} 111% ..-~}111% Feb '14)-..-|/1111g 1117%}}_ 1st int reduced to 4s____- BOSSE TO) 6 uns seedless poccltetsllones cond 
| NY & Erie ist ext g 4s_--1947/M-N| 95 -2.-/101!2J’ne'l1|_...||___- -___ |} Leh & N Y 1st guar g 45___1945|M-S| 881g -...| 881g Feb "14)..--|| S8ig 88ig 
2d ext gold 5s........- 1919|M-S} 10212 ..__/10212 Mch’14!___-|/10212 10212]] Registered ---..._ 22. 1945|M-S| ....-..- Seeh  ame (sseslisase seap 
\ 8d ext gold 4s... 22. 1923'M-S} 100 .._.1100 Feb’'l14 -..-11100 100 E1C & N 1st pref 6s____- 1914/A-U} 100 ~..-/ 10112 Feb "10).---||-.-6 eons 
. 4th ext gold 5s....__.- 1920|/A-O} 102!g 10234/1021g Feb '14) s2|/102 102! Gold guar Se.......... 914/A-O| 100 ~..-| 99% Nov‘l3|_.--||__.. etna 
Sth ext gold 4s____._.- 1928) J-D} 94% ..../100 Jan °12)_.--||___. ____]]| Long Isld 1st cons gold 5s_h1931/Q-J| 10634 ..../ 10612 Mch’14}..-- 10612 1061, 
YLE& W 1st g fd 78..1920'M-S| ---- ---- [ae we 2eliccece 1st consol gold 4s_..222 H1VS1I;}Q-J| 9O .---] 96lg Meb"12) Ree ee naa 
rie ist con g 4s prior__..1996|J-J| 55 85ts| 841, 8512} 11] 828 8714 General gold 4s......2 27 1938! J-D| 9012 917%) 923g Mch’14)..--|| 9253 92! 
ee ee a 1996| J-J| ---- 85!s| 83 Jan '14|..-.-|| 83.83 Ferry gold 44s......... 1922|M-S| 94% 98 | 95 Meb'l4|..--|| 95 97 
ist consol! gen lien g 4s_..1996|/J-J| 74 Sale| 74 74%) 30] 71%¢ 7614] Gold 4s............2... 1932/§-Di 83  ....]| 99% Uct 'U6)....|/.... ~.... 
RROGMbETOG ...occcucasas 1996| J-J|*---- 7453) 77 Apr °12|..../|____ .___]} Unified gold 4s___....._- 1949/M-S| 861g 88 | S7igdan ‘14/_.--|| 56  S7ig 
Penn coil tr g 4s._......- 1951/F-A] 90%...) 90% 907s} 3) 39 92 Debenture gold 5s....._- 1934| J-D| 100 ----]101 Men'l4] _--)/1U0'4 101 
60-year conv 4s A__....- 1953/A-O| 74%. Sale| 7453 7519} 44)! 7212 773g]) Guar ref gold 4s......... 1949|MI-S| Q1lg 92 | 90% 9034| 4} 39 92 
do Series B...... 1953/A-O| 74%3 Sale| 74 745s) 64/| 7153 76 SEEMUCEOE cccdsccnenan 1949/M-S] ....-.--- ek a ee 
Buff N Y & Erie 1st 7s_..1916) J-D| 10483 ....|104 Nov’l3j..-.||__.. _._.]] NY B& M BL ist cong §s_1985)/A-O| 103% -..-|10014 Jam '14)..--|/10014 101 
Chic & Erie 1st gold 5s__.1982\iMi-N| 10753 ....)1075g 107%) 16)|10553 1073,]} N Y & R33 ist g 5s_._2 1927|M-S| 101 ..../102!gJan "14}_..-|| 10212 10213 
Clev & Mahon Vai g 5s..1938|J-J3} 103!2108 [103 Feb '14)...-||103 103 Nor Sh b 1st cou g gu Ss.019382)Q-J} 101% ---/104 Apr'l3)...-||-... -.-. 
Long Dock consol g 6s_...1935)A-Q} 122) ____|123 Meh’14/_...|/12112 123 || Louisiana & Ark ist g 5s._.1927|M-S] --.. 902] 91l2 Feb ‘14 ---|| V1lg Dl1lg 
Coal & RR 1st cur gu 6s_.1922)M-N| 101g 10712}10G +=Dec '12}_....)|___" || Louisv & Nash Gen 6s_.__1980] J-D} 11312115 |115 115 10}/1 1112 115 
Dock & Imp Ist ext 5s...1943| J-J| 10214 10312)102 Feb '14|_...||1017% 102 WEG Chi ceeudsscatnsnae 19S7\Wi-N| lug ..../108 Feb ’14 108 108 
N Y & Green L gu g 5s__.1946)M-Nj| 1012... .|103lg Aug '12/_..- aad sheers Unified gold 4s...2..2222 1940|/ J-J] 943; Sale|] 94%, 94's} 37)| Y2lq Yblg 
N Y Sus & W Ist ref 5s...1957|/ J-J| 9612 Saic| 9612 96le 1} 9612 Q9lp PONE aa ines bn icenminces 1940\)J-J| 9334 Sale| 93% 93%4| 10] 933% 93% 
DE ee BEG ka acccaaee 1937/F-A| 74 ....|1001g Dec ’06).---|/___. merees: Collateral trust gold 5s...1931)/M-W] 105!g ----|105 105 15/105 105 
General gold 5s........ 1940;/F-A| 75 80 | 81 Aug’ls ---| a ae EK H & Nash Ist g 6s__... 1919) J-D} 108% ....|108%g Dec '13}...-||/_... .... 
Terminal 1st gold 5s....1943|M-N| 106!g ..../102 Jan '14)_..-} 1102 102 L Cin & Lex gold 44s____1931/M-N] 101g ~~~ -/1011g Men '14]_.--||L001g 101g 
Mid of N J 1st ext 5s_....1940|/A-O} 10214 ..__/1111!2 May’12)_.2.//.00. LL N O& M Ist gold 6s..... 1930| J-J}] 116 ..--|12U%4 Meh ‘13}__-- lecce once 
Wilk & Ea ist gu g 5s_...1942) J-D] 97 98 | 96le 97 il 9234 98toj} N O& M 2d gold 6s___ 22. 1930) J-J| lll ..--|111 Feb‘l4)...-|/111 111 
Ev & Ind 1st con gu g 6s__..1926| J-J| 100 10212)106 May'l2}...-//...0 LL. Paducah & Mem div 4s...1946|/F-A] -... --- 89 Feb ’'14/_..-]| 39 89 
Evans & T H ist cons 6s...1921/J-Jj| 105 ....)104 Dec’l3icc. ii... TTL St Louis Div ist gold 6s__1921)M-S| 108 109 |108% Feb '14!__--||108%g 108% 
ist general gold 5s_.__... 1942);A-O} 93 99 | 9953 Dec °13)...-//....  ... 0 BOG G6. nncnndsncsns 1980|M-S| -.-. 6412) 693g Sep 12| Hesee ena 
Mt Vernon ist gold 6s...1923/A-O)} -.-- ..../108 Nov’llj....jj/.... .... Ati hnox & Cin Div 4s_...1955|Mi-N| 90%, Sale| 901g 905, 20) 88 = 90% 
Sull Co Branch 1st g 5s...1930|A-O| ----...-| 95 J’ne‘i2}.... ||... 22. ]] Ati Knox & Nor 1st g $s_.1046)J-B) 108 -...|111 Jan eee sase sane 
Fricrida EK Coast Ist 4%s_.1959) J-D| 92 9373) 9212 Mch’'14 --=-| 91 94 liender Bdge Ist sf g 6s__1981|M-S] 10512 -..-]106 Jan '14)..--||106 106 
ort 8t U D Co Ist g 4s .1941| J-J| ---....-| 932 Aug’lO)....}j.... <..- Kentucky Cent gold 4s__.1087|J-J] 89% 911] 90 90 2|| S8lzg 9O0lg 
Ft W & Rio Gr Ist g 4s__..1928) J-J| 64 65 | 64 Feb‘l4|...-|| 58l2 64 L&EN&MEM Istge4ks 1945|/M-S] 100% 103!2)100 Jan ‘i4)_.--||100 100 
‘reat Northern— } 1 L & N-South M joint 4s_.1952/)J-J] 84 8412) 83ly Meh’ 14)...-| 8384 
© B& Q coll trust 4s_..1921|) J-J| 9713 Sale| 965 98 |1243'| 9434 98 Po h1952\Q-J peer ¢ ee eke Ree 
Megistered Rucconsacuc 1921/Q-J] ~--. 97 | 96lz 9753] 63! 951g 975 N Filia & 8 1st gu g 5s_.... 1937| F-A] 10412 106 [10414 Feb ‘14 ~2--|| 10414 10414 
ist & refunding 4\4sserA 1961)J -J} 100 1001%9)1001g 100%s) 4/100 101 N & © Bdge gen gug 4481045) J-J]| 9912 ----]}100 100 ij} 9¥!2 100 
eS RASS RR et ee oc ee NM i Pens & Ati ist gug 6s....1921/F Al 109 110 |1095g Feb ‘14 ----| LUS5s 1095g 
St Paul M & Man 4s...-.- 1933\J-J} 96% ....] 963, Mch'14}..../) 963, 9714 S& N Alia con gu g 58....1936|F-Al] 106l2 107 Meh'l4)_..-|/ 10514 107 
1st consol gold 6s.....- 1933] J-J} 121% 2222/1211 Mch'14/_-__||119% 1214]]|L & Jeff Bdge Co gu g 4s_..1945|M-S| 841g 84%] S413 84% 3) 53 85 
Registered... ...<..««< 1933) J-J} 117 . ~ 111712 Aug’13/...-}]..-. -..-[]] 4 7 @mila itit—Sou lines 4s.1936)Wi-N| .... .--- aia sce-lceesilcece cece 
Keduced to gold 448.1933] J-J| 102 10214/1023g Mch’14!...-||10014 102%}] ~*4 ex luternat 1st con g 4s 1977|\i-S| _... 75 | 77 Mch*l0|..--||_... cee 
Recistered.. ..cce- 1033) J-§] 99 ..../108%d0’ne 00... iu... ance stamped guaranteed....1977|/M-S| ..-....-| 79 Nov‘l0)...-||.... ecco 
Mont ext 1st gold 4s....19387)J-b| 95 9512) 94%, 9434) 5|| 93 = 955s]] Linn & StL 1st gold 7s....1927) J-D] 11312 -.--]12412 Oct '12)-.-- || 2 ewwe 
en, Ee 1937) J-D| 92% 9412} 98 J’ne’1ll.... eae ae Pacific Ext 1st gold 6s....1921)/A-O} 100% 107 |Llvlg Aug'11 a-<2\|---= sane 
Pacific ext guar 4s £....1940|/J-J| 87 ..__| 9253 Mch’11|._.-|/_--. c... lst consol go.d 5s........ 1934|M-N}] 93 ~---| O93lg 9412} 14)| 89 Q5lg 
E Minn Nor Div 1st ¢4s1948)/A-O} 921g 963) 97 Sep °12)_...||_... -.-- [stand refund gold 4s....1049|M-S]| 6412 56 | 56 56 4} 51 61 
Minn Union 1st ¢ 6s....1922'J-J! 110 ._ _'110!e Jan '14!_. 22 )/11012 11012 Des M & it D 1st gu 4s_.1035' J-J!' .... 6912! 68 Feb ‘i4!..-.-l| 68 69 
MISCELLANEOUS BONDS—Continued on Next Paze. 
Street Railway Street Railway | 
New Ori Ry & Lt gen 448.1935) J-J| .... 82 | 85% Feb ‘13/_._ _||.... .-..]] United Rys St L 1st g 4s...1934|J-J| 69 72 | 70 Mch’'l4/..../| 70 72! 
N_Y Rys 1st RE & ref 4s 1942) J-J] 7753 78 | 7753 777s} 10) 75 79!si] St Louis Transit gu 5s....1924/A-O]| 71 Saie| 71 71 2)|69 71 
30-year adi inc 5s... ... a1942\;A-O)} 6112 Sale| 61 6llg| 296|| 588g 6312]] United RKs San Frs f 4s..10927 A-O| 55g 57!4) 58 58 3)| 52 Glig 
x L Rey yf ist cons 4148_‘62|M-N| 89 8919) 88% 90 | 4311 87 90 ||Va Ry & Pow ist & ref 5s..1034/J-J| -... 93%) 94 Feb'l4]....|| 94 O4lg 
ortiand Ry ist & ref 5s...1930|M-N| 100 1013/10 “Ablcsculleass Gece : : 
Portiand Ry Lt & Pow Ist | pe cen Gas and Electric Light 
& ref conv sf 5s......- 1942|)F-A] .... 92 | 92%, Mch'14]__..|] 92% 10012|]] Atlanta G L Co. 1st g 5s...1947| J-D} 101% ____/10212 Dec'13)....]].... seco 
Portland Gen Elec 1st 5s-1935|J-J| 9853 99 |... ____|--__|l_... 2... ]] Bklyn U Gas 1st con g 5s..1945|/M-N] 105 1077%/105 10514] 31/|10253106 |, 
Bt Jos Ry, L, WH & P ist ¢ 5s 1937\M-N| #98 __..| 98 Nov'08|___-||.... ....]] Buffalo Gas 1st g 5s......- IOATIA-Ol ..cc oc Gh d'RO 1G .ncclonce asad 
St Paui City Cab cons g 58.1937| J-J| .-_. ~.__|1031g Feb "13)__ ace o---}/Columbus Gas ist g 58....1932|/J-J] .... ... tale aneisowcleses aaah 
Third Ave ist ref 4s.....- 960) J-J| 844 Sale| 84 8412) 109]| 801g 85 |) Detroit City Gas g 5s....- 1923) J-J] 9853 99%) 985s Mch'14)_...|/ 9812 100 
PL ee 21960/A-O} 8334 Sale} 8333 84 47|| 7614 8412]] Det Gas Co. con ist g 58...1918|/F-A] .... -..-| 95°gSep "08)_...}|.... nce 
Third Ave \\y Ist ¢ 8~.--1937|J-J| 109  109%4|1071g Feb '14|____||1061g 10744|| Det Edison 1st coll tr 5s-..1933| J-J| 102ig 10212}102 102'g} 2)|100 102lg 
Tri-City Ry & Lt 1st sf 5s.1923/A-O| 98 Sale| 97 98 3}| 96 98 IIEqGLN Y istcong 5s...1932|M-S| _... ....|10612 Oct *12).... |}... cone, 
Undergr of London 4}4s..1933| J-J | 941g 9519] 94% 943, 1\| 941g 96 Gas & Elec Berg Coc g 58..1949| J-Dj 101 ...-/100 Feb '13}_._-}|.... oo 
EBCOMS O86. cn ccececescue 1948}... 84 8712) 85 85 3|| 85 924)])Gr Rap G L Co Ist g 5s....1915)F-Aj ___. 100 Oct "09]...-]|.-.. e-<e! 
Union Elev (Chic) 1st @ 58.1945 A-O} .--....-| 84 Oct ‘O8}_...||.... ....]] Hudson Co Gas 1st g 58...1949|/M-N ----|1031g 103g) 2}|1011, 103i 
United Rys Inv 5s Pitts issi926|M-N} 74 -...} 71 J'ne’13i_.._|l_... ....l]Kan City (Mo) Gas ist g 5s 1922)A-Ol .... 92 Mch‘l4)....1 91 92 } 
* No price Friday: latest bid and asked this week. @ Due Jan. o Due Feb. 4 Due April, & Due July. & Due Aug. ¢ Due Ost. « Opton sale, 
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Se 
BONDS 3 Price Week's Range BONDS s Price Week's Range 
NM. Y. STOCK EXCHANGE § Friday Range or 3 since N. Y. STOCK EXCHANGE § Friday Range or 5 since 
Week Ending March 20 Sa.| March 20| Last Sale Jan. 1. Week Ending March 20 x March 20 | Last Sale |X Jan. 1, 
Minn & St Louis (Con.)— Bid Ask| Low Htgh| No.||\Low High||N Y¥ ae H & Hartford (Con.)— Bia Ask|Low Htoh| No.|\|Low High 
Iowa Centra! 1st gold 58.1938) J-D} 9212 Sale| 92l2 93 5) 88 94 B&N Y Air Line 1st 4s_.1955/F-Aj ---.- - 991g J'ne*1g}.---H ee. flee 
Refunding gold 4s __..- 1951|M-S| 51 52 | 52 Mch’'l4!..--|| 50 571-]] Cent New Eng ist cu 4s_.1961\/J-J}| 81 821s} 81 Mch'l4]..--]| 81 83 
M StvP&SSM cong 4sintgui938\J-J| 94!2 95 | 94le 9412} 3) 90 9453] Housatonic R cons g5s...1937|M-N} 106 -...|110 Veb-18)...-fe-. scne 
Ast Chic Term!s f 4s... -.1941/M-N]| .... ...-.] 9744 J’ne'12|-.--/]__.. .___]] NY W’'ches&B ist ser 1414s '46\J-J| 73 Sale| 73 74 20|/| 73 +83 
MSS&A Istg 4sintqu_1926)J-J} ---- ---- 96 Nov’'l3)----||.... ....]]| N H & Derby cons cy 5s..1918|M-N]| ---- ---- 107 Aug’O9..--}/.... 2... 
Mokan& Ter ist roid 482 71949|/J-J| 91lg...-] 9312 Mch'11/-.--||_--_ ="""]] New England cons 5s....1945|J-J| ---.---- wae See 
Mo Kan & Tex 1st gold 4s..1990 J-D| 90 Sale} 89% 90 20)| 8734 917%, el Sg RR oe oe Br op Sl ee oe CC: ae eens 
OO Gl Si cdenkscsnncn g1990|/F-A} 70 Sale| 70 70%s} #15|| 70 77 Providence Secur deb 45..1957|a1-N| ---. 58 | 834 Feb ‘13]-..-]f.___ 
ist ext gold 5s.....-.... 1944|\M-N| 96 99 | 96 96 1} 9512 99 |] N Y O& W ef Ist z4s___.91992|M-S| 83 Sale} 83 83 3]] 817, 88 
ist & refund 4s_______._. 2004|M-S| 66 68 | 66 66 2) 651g 71 Registered $5,000 only..g1992|M-S| ---- -.- | 92!2J’me’14...-f Ll. 
gop otnking Sand 4 4e- ~--1936|J-J} ---. 79 | 8134 Mch’'l4!....|/ 8112 85 OS en a 1955] J-D] ---- 87 | 89% Feb‘12)..--f/.-... .... 
8t Louis Div 1st ref g 4s_.2001/A-O| ---. 75 | 78'4 Apr '13}----||_... ____]} Norfolk Sou 1st & ref A 5s__1961/F-A]| ---. 96 | 9612 Mch'l4..../) 94 971g 
Dai& Wa Istgug5s____. 1940|M-N| 982 -___] 99% Dec "13)...-]]_... ____[] Norf& Sou 1st gold 5s____- “1941/M-N] 102l44 ..../100. Jan ‘14/_..-//100 100 
KanC & Pac Ist g4s_._.. 1990) F-Aj ---. ---- 8214 Mch’14]_..-|} 8214 821,]] Nori & West gen old 637771931 M-N| 11814 11953/119 119 1)/1171!2 119 
Mo K & E Ist gug 5s____1942|/A-O} 103 104 [10414 Mch'14/----|/103!4 104i, [mprovement & ext g 6s._1934/F-A} 120!2 1214)/123 Jan 13)----]}-.22 1 ole 
M K & Ok Ist guar 5s____1042|.A-N} ---- 100 | 98!2 Feb '14/_.--/| 9812 981e]] New River Ist gold 6s_ ~1838 A-Q/| 1184 ----|118 Feb ‘'14/----|}118 118 
M K& TofT 1Istgug5s_1042\|M-S| 96 97 | 96 96's} 2/96 96's] Li & W Ry Istcons = 4s__.1996)A-C| 94 Sale| 94 9444) =8)) 94 Oly 
Sher Sh & So 1st gug5s__1942|J-D} 97 104 | 96 May'l3j-.--}/) 02 LL Re-istered ...._....... “1996/A-O| ---- 94 | 98 Jan ‘I}}.---f].... JLo 
Texas & Okla Ist zug 5s_-1943|M-S| ---- 103 | 99!2Jan '14|----|| 97 99%» Diy’ ist i& gen ¢ 4s___ 1044/3 -J] 91's 9112) 90% 91 10]] 8812 918% 
Missouri Pac Ist cons g 6s__1920)/M-N| 104!2 104%;)104!4 10414 1/103 105 10-25-year conv 4s_____ 1932) g-D] 102 -.--{lU1 Jan ‘14)----{/101 101 
Trust gold 5s stamped.__a1917 M-S]| 96% Sale| 96%, 974) 17]| 945, 98ls 10-20-year conv 4s__... 1932|M-S| ---- ----|102% Mch'l4)..--//101 104% 
Registered ........... a1917|M-S] ---- 974] 97 May’l2j....//...0 LL. Convertible 444s ____ __1938/M-S| 103% Sale |1U3!2  103°s{ 6 2)/1005g 1051g 
1st collateral gold 5s____- 1920/F-A| 94 95 | 94 94 2|| 94 Q5le Pocahn C & C joint 4s___1941]J-D| 89 901g] 89 4 5}} 88i2 901g 
Rewiatered .........ss«« ae eo ----]|_... ....]] CC& 'r 1st guar gold 5s_.1922} §-J| 102 ~..-]105% Jam “13/-.--H]. 00 Lo 
40-year gold loan 4s____- 1945|M-S| 57% Sale| 56% “674 5)| 567% 6612]] Scio V & N E ist gu g 4s. “1939/M-N}| 93 Sale| 93 93 2\| 905g 93 
ist & ref conv 5s... 1959|M-Sj 70!2 Sale| 68 7012} 29) 68 775g]] Northern iacific priur ig 4s 1997|Q-J] 95's Sale| 94% 9514} 104)) 9219 96 
3d 7s extended at 4%_--.1938|M-N)| 78'4--.-| 86 Jan '14).---|| 86 86 Registered .........-.. 1997|Q-J}| 94 ----| 94!2 Mch'l4/-.--|] 941g g5lg 
Cent br Ry 1st gu ¢ 4s_..1919|F-A} 91's -...| 91 91 1} 91 +91 General lien goid 3s_____ a2047|\Q-F| 68 Sale} 674% 68 91) 6414 681g 
Cent Br U P Ist g 4s_.__- 1948/J-Dj) 75 ....| 7712 Dec °13)----]] 22. LL. Registereu ........._- a2047\|Q-F| ---- 67 | 65!2 Feb ‘14)----|) 6512 67 
Leroy & C V A L Ist g 58s_1926|J-J| ----...-j110 Moch'05)----||__.. ____ |] St P-ul-Duluth Div g 4s_ 19067 -D SYlg-..-| 90 Jan '14)..../| 90 90 
Pac kt of Mo ist ext ¢ 4s__1938|F-A| 90 -._-| 90 90 5|| 90 90 Dul Short L ist gu 5s.._.1916|/M-S| 100 1011g/100!2 Sep “15) ---|)---. --. 4 
2d extended gold 5s__..1938!J-J] 103 104 {100 Jan ‘14)----|\100 100 St P& N P gen gol i 6s___1923)F-A] 111'g 113 {110% Jan *14)-~--/)1107%3 110% 
StL Ir M&S gen con g 5s_1931)/A-O| 102 Sale /102 1021's) 7/101 105 Kiexzistered certificates..1923|Q-F| ---- ----|115%s Aug ‘1l)----)) 222 lll 
Gen con stamp gu ¢ 5s__1931/A-O| -----....|103 Feb'l4 aad 103 103 St Paul & D Juth 1st 5s_.1931!) Poa 105%g ....j107 Jam ‘12j...-1].... 22. 
Unified & ref gold 4s___.1929|J-J| 76 781g) 77 7 2/176 82 | eee ei “1917/A-O} 101 -2--|10L Mech 14)...-//101 101 
pee 1929|J-J] -----...| 80% Oct’ a ee a 1st consol gold 4s______ 1968| J-D| 87!2-.--| 87 Feb'14)..--}) 87 87 
Riv & G Div 1stg4s_...1933)4-N| 75 77 | 75 75 6) 75 -813,]) Wash Cent Ist gold 4s____1948/Q-M -- - --| Sil2 Dec ‘1s)----]] 2. oe 
Verdi V 1& W Ist = 5s__.1926|M-S| 93's... _] 9212 Dec‘i3/--..|) ___  ____]}] Nor Pac Term Co 1st g 6s__1933| J-J| 113 115 fe Mich'14)..~-1/11314 113% 
Mob & Ohio new gold 6s...1927|J-D} 115% 11512/115'4 Mch '14|---_/]113%» 115%,]] Uregon-Wash Ist & ref 4s_.1961|J-J| 91 _92!2| 91's 92 26), 89 92 
1st extension gold 6s... -h1927,Q-J| 112!2115 |1121!2 Feb '14)--..|/11219 11215 Pacific C oast Co Ist g 5s. 1946) J-D} 101 102! 3/101 10l!y = 9} 991g 10312 
Genera! gold 4s_..._...- 1938:M-S} 82 84 | 82 Mch’l4!-_-..|| so 82 ennsy. vania RR— | mS 
Montgom Div 1st g5s__..1947;/F-A| 106 ..._/106!4 Mch'14/----}/1051s 10614]] Ist realest ¢ 4s_.._22 Le 1923\M-N| 96 97 - Deo '13)...-]].... case 
St Louls Div Se.......... 192710-B) 98. «ce-] 6 Wec‘'ld.-...i_... ....0 Comeol gold Se.......... 1919|M-S| 10212 104 {110 Meh'12)----)) 2. lee 
8tL& Cairo guar g 4s____1931/ J-J} 91% ...-| 89% Jan '14)....)| gsi, g93,]/ Consol gold 4s_...... LL 1043) 90 .<<<) 99 Deo... 0... case 
JashvilleCh & st L 1st 5s1928/A-O| 10614107 {107 Mch’'l4!----}/10515 107 Convertible goid 344s__.01915|J-D| 98% Sale| 95% 99° 143|| 9733 991g 
Jasper Branch Ist g¢ 6s1923|J-J| 110ig..../111 Jan yee # ae Registered ........... 01915 J-D gin tk sane 93s 9354 10!) QS8lg 985g 
McM Mi W & Ai Ist 68_..1917| J-J| 103'2 .._.|103% Jan 14)... 11033, 103%4]} Consol gold 4s_._.______ 1948|M-N| 101l'g Sale |101'4 10114 1}} 99 101% 
T & P Branch 1st 6s... 1917) J-J| 1032 ____|113 J’ly 104} ---=1]_ - ----|} Alleg Vai gen guar g 4s___1942|M- S| 9l2..--] 97 Mch 'l4)...-|| 9612 97 
Nat Rysof lex priien 4!481957|J-J| -------- 61 Feb ‘l4)....| 61 61 DRRRK& B’gelstgudsg'36/F-A| Yl4----| VL Mch'l4--.-)) 91 OL 
Guaranteed general 4s_..1977|A-O| ---- ---. 77. Feb ‘13)...- hell _-.--|| Phila Balt& W istg4s_- -1943|M-N| 97 ----| 99% J'ly "13}----||..-2 eeee 
Nat of Mex prior lien 4148.1926| J-J| -------- 96% Feb "13).... |"""" “"""l] Sed Bay & Sou Ist g 5s__.1924)J-J| ---- ---- 102 Jan "O3}..-.] 22... 
ROG MORRO! 48. cicunca wen 1951/A-O| 47 54 | 55 Aug’id'..-.-! |-""- """"l] Sunbury & Lewis Ist ¢ 4s. 1936) J-J| 914 ----|---- | ~~~ -Jan= |e enee 
N O Mob & Chic 1st ref 5s_1960) J-J} 48 514 5144} 1 50—#BS UNJRR& Cangen 4s_.1944)M-S| 93 ----|101!2 May’l2)...-/) 00 lll 
N O& N LU priorlien ¢g6s_.91915/A-O} 101% 104" 101!2 Mch’'14!----|/101 1011,]}Pennsylvania Co— 
New Orleans ‘erm Ist 4s_.1953/J-J| -------- 7Olg May’13)....1).... .... Ger ist & 4iés......... 1921) J-J| 1014 ----)101!2 1012} 12))100 1011, 
N Y Central & H kK g344s_1997)J-J3| 82 824) 82 $2ig} 29/1 82 «84 Registered Sei He 1921/J-J| ---- lls) 1014 Mch'l4)----5100 101% 
(ae 1997,J-J| 81 Sale| sl 81 16) 81 84 Guar 3}3s col! trust reg_ *1937|M-S 8412 -.-.| 86 Jan ‘14 cose] 86 0S 
' Debenture gold 4s_____ 1934)M-N| 8953 Sate! 389} 8944) 23] gg 913% Guar 334s coll trust ser B. -1941/F-A 85'g 8614) S5!2 Mch'l4)....]) 85 = B5lg 
Registered... ....accoe 1934)M-N| ---- ---- 93 May'l2 |... ....]] Trust Co ctfs gu g 3 \%s_ --1916)8 M-N| 972 ----| 97!2 Feb ‘id)---.|| 9712 971g 
Lake Shore col! ¢3!4s_...1993, F-A 214 Sale| 82 82/s| 172| 78 84 Guar 3 }4s trust ctfs O____1942)J-D| 852----| 53 Jan 'l4/--.-|| 83 83 
Registered..........«.« 1993 F-A| 81 Sale| 81 $1 1!) 78% 83! Guar 3s trust ctfs D__._.1044|J-D} 842 S5!2; Sdle NOV"lGaselte enon 
Mich Cent col! gold 314s.1098 F-A| 73 75 | 74 74 2|| 7314 78 Guar 15-25-year g 4s____. -1931/A-O| 94!2 Sale| 93% 942] 7} 93 95 
Registcred............ 1998 F-A} ---- 73lg, 72 72 lll 72074 Cin Leb & Nor gu 4sg_...1942|M-N| ---- 9444) 95% Feb '14).-..|] 9314 93% 
Beech Creek 1st gu ¢ 4s..1936) J - J) 9414 ...| 95% Jan "i4)-..-|| 951, 953,]) Cl & Mar 1st gu “ 4465__1935|M1-N| 9644 .--.(110 Jan "05)----)] 222 Ll 
Resistered........... 1936 J-d| 93 ....| 99 May’lij..../| oil Ci& Pgengug4sserA tees J-J| 102% -...|101% Nov'ld)-... ll lll 
2d guar wold 5s........ SUS Sat SOU sicclecwe  sdcclbkedhee ooo WO Bie nce cn 942/A-O} 10212 ....|10954 J ly ‘O9]- 22-1] fee 
Registered ........... 1936) J-J§| -<<< «--- aes Int reduced to 344s... ibaa |A-O SENS nest Yllg Feb '12) 2. coce 
Boech Cr ixxt 1st g 3'48.01951|A-O | hed anee Se en en, nee Series C 3 44s.......... 1948|M-N| 85's ----] 9Ulg Oct "19-2. fl le 
Cart & Ad 1st zug 4s___.1981|J-D} 8553...) 88 Oct °12)..-.}/ 9000 Cole Series D 344s_......._. 1950) F-A| 85g ----] 843 Dec "13)---.}) 2 Ll 
Gouy & Oswe Ist gu g 5s__1942| J- -D| WD sesclases . staslesssBiccs canctl Gletm Sau e 446 B..1940) J-J| 8d'2 -.--] 86% Sep (13)... Cl 
Moh & Mal ist uc 4s...1991/M-S| 90 95 | 983g Jan '13)-...||"7 7° 777" Gee Waentubacecuanes 40|J-J}| 85'2 --.-] 9Ulg J'ly 12 “sass sesh 
N J Junc it guar ist 4s_..1986 F-A} 91%.-../105 Oct ’02)----/| .. ... i} GrkR& lex istgug4\s_ 1941 J-J} 96'g ----| 95% Dec 13)... ei Cee 
Registered ............ 1O8G\F-Al B wncclincs  cccale-=si]!,... .... Pitts Y & Anh ist conests att 7|M-N| 104 .---|109) May 10)... } ol Lo 
N Y & ilarlem ¢ 34%s....2000M-N| 83 ...-. -_ Dec °12)...-||,... ....]] TolWV& Ogu4ks A. “1931) J-J| 9653 ----j102!3 J’ne 12) oll 
Reg istered ....----2---2000/M-N ee ° eae Series B 44s.......... ~.1033|J-J} 965s ...-|102%3 Nov"12).-- i. Cote 
Y & Northern 1st g 5s_.1927/A-O| 101% 106 102° Jan’ 14]... 102 102 Series Or 1942iM-S| 92'4 ....] O5'2 Sep 13)....]].... Jo. 
‘N Y& Pu Iistcons gu ¢ 48.1993 A-O 83% 92 | 92 Oct 13) =F metre 4 PCC& StL gu4js A___1940 A-O| 102/g 103!s) 101% Jan *14/__-_|)1005g 101% 
Nor & Mont 1st cu ¢ 5s__.1916|A-O | woee on Leocall pay Series 4 guar......._.. 1942/A-©]| 102/g 103's/ 10212 Feb '14)___-/|/10014 10213 
\ Pine Creek rez uar 6s_..1932\J-D| 116 .__|116~ Feb’ 14)--- 116" 116 Series C guar_......... 1942)M-N| --------|100 J'ne’ll)...-//_-.2 Lo. 
\R W& Ocon Ist ext 5s__21922 A-o| 10414 Sale |104 104'4)  11)!10219 10412 Series D 4s guar_...... 1945|/M-N| 93 96%) 93 Mecn’l4)_...) 93 93 
Oswe & K 2d gu ge 5s___.¢1915 F-A} 100!g 10019) 10014 Mch’14! -+--|) 9912 10014 Series EK 34s guar ¢_._..1949/F-A| 89% -.-.| 90 Apr 'ls)..--| le Clee 
RW OT Ristgug 5s__1918 M-N| 10g ..../104 J'ne’l0). —— HRS Series F gu 4s g_....... 1953! J «fl O2lg ...<| 05% JOR ‘1S ncallices cues 
Rutland 1st con ¢ 4s_..1941|/J-J| ---. ---.| 90 Apr’'l3 ee ue ae Series G 4s guar ate a ta eet M-N| 92% ..--!] O7ig Jan 13)....}]...6 cece 
Og & LCham 1st gu 4s ¢ 1948 J-J| ---- 81 | 80 Sep 13) wea Eiaikin” “inal CstL& P 1stcong 5s_. 2\A-O TOG cencleee 6 OO 38) 4st ade cone 
Rut-Canad Ist gu g 4s_.1940/ J-J] ------.- 92 J ne'vy ead ---.}]Peo& Pek Un 1st g 6s_...- ~i921| Q-F| ----- CL BR ee ae | ae 
8t Lawr& Adir 1stg 5s...1996)J-J) 105 ..../108 Sep ‘12).---)) 0. Jol. i) Yee b1921\M-N| 89 90 | 89 Feb ‘14]-_..|/"89° ‘89 
yy. | ere 1996/A-O| 105) ..../119!2 Mch'l2 leeasicons eneu tit ere “Marque tte—Ref 4s...1955| J-J| -.-...-- SO. JOR ‘Volieschiccd seam 
Utica & Blk Riv gu g 4s_.1922)J-J| 96's ....| 95 Dec’l3|..--||_--- __ Kefunding guar 4s.......1955| J-J} ---. 45 | 40 Dec'ls)...j).0. fll 
Lake Shore told 3!4s....1997 J-D} 851g 853;| S4lo 85 8)| 84 “8612 oT Sy  & | Oy 7 CE eebateraye TURE ASE ccc cass] Se WOR btlccuieasce usae 
Re poet _ Seer 1997) J- D| S3i2-~--| | $3le Mch' |4! |---|] 8312 85 Flint & P 1 > ea 1920/A-O} 99 100 | 98 98 1|| 98 104 
Debenture gold 48_.....1928)M-S]| 912 Sale| Y1lg 91%4) 40 | 8914 9275 lst consol gcld 5s... 77 183¥,M-N| 79 85 80 8U li} 80 90 
, S6-9F ot | ARE aes 1031 Mi-N| 91 Gls) Dlig 9154 30) 88lo G24 Pt Huron Div 1st g 5s_.1939}A-O| .--- 90 | 90l2 Feb ’14]....]) 9014 901g 
NT aes SORTEMN ciasacual BO SOOO TiiccecEi gs cunt Sag ‘ius & H Ist gu ¢ 4s_ -1031/F-A| -.-- --- ee ae eR St 
Ka A& G KRistsuc ~-1938| J- J} 104lg .._.|.--- [a qeumeee, fy Ry 1st 30-yrsf4s'37\J-J| 63 65! 651g 65's 5|| G4lg 65lg 
Mahon C'i kh K ist ho 3 v4 J-J| 105g .. illite Mech’ tS ae ia ef} Pits Su & Le ist z Ss... S040, A-€)1 108 22. .1408. ADE "hGiciclinece’ eack 
Pitts & L Erie 2d 28) A-O} DS eemsleee. ASE’ rr ba | eae pene ist consoi gold § 1043) J- J] 106!2 _.._1113'44 Nov’1l}__ ate ae 
Pitts McK & Y Is <Ai ..../130!g Jan 09}. | ne eone ft £2 Cading Co gen g 4s... 1097) J-J 954 Sale} 95 —— _-G5l4 38) 923g Q5lg 
2d guaranteed - ~-.|12344 Men 'l2 === Pr mace AV hezistered 1997 J-J| 95'4----| 94!2 Feb '14]__._/| 9412 Q4ig 
McKees & \ - J} Rebs SEA at Jersey Cent coll s 3 ds ERE 1951) 4-O Q4i4 Q4/s) Y4'y 044 1|| 93ig 96 
Michigan Centra edaatean Jan 12]... eta oe oe Atian City gu 4s z....-.- 1951|/J-J| --------|----_ ae EY Sad 
pO ara Vi \ Oe ccncttae ORO OeieescE oe coon be Jo & Gr Isi 1st ¢ 4s... 1047) J-J 75'2 7712| 771g Feb '14/_...! 7612 73" 
De Or St a a eae 1940) J-J --.-| 98 Apr ‘12}.---||__.. .___]|/t Louis & San Francisco— | 
RenmeweG..«««cecnecce 04 i We sede ie ental 87 Feb ‘'l4|....j| 87 87 General gold 6s.........- 1931) J-J} 11lle ...-/112 112 Wiilo 112 
lL. & 8 Ist gold 344s 951/M-S/ ....- «.- | 90 J'ne '08) A es Generai gold __ Spee 1931) J-J} 12g .--.|102's 102l2 5}|/100 1021 
Ist sold 3 ee ance 195214 83!g 85 | 83! 8 83) 8| li} 831g S83l, tlLes RK 2 ooee ge 4s..1006' J-J 77ig 784) Tle Feb '14/.... 73l2 yt 
20-y lebenture 4s... 1% i 857g 87 86% Mch’'14|--.-|| 837%, 87 Genl 20-5 _ ae lU_-7\M-N| 48 49 45 4380 6) 48 
NY Chic& StL 1stg 4s..1 A-O| -... 96 | 97 Mch’l4!--.-|] 94 5 97 Tr Co certfs of deposit-... |....| 47 {----| 43 43'4 6|) 48 35M 
hRveristered .. 2... 1 Oe. ee ) Dre GOR "IBecsslcan. sacs Southw Div Ist zg 5s....1947 A-C Se ewe 93 Deo ‘1d...-iicce aia 
Debenture 4s. ......... 1V31\M-N| 85 86 | 85 85 | 1\| S412 87 Re “a din §4s bia abes teaine 1y51 3-4) 75'4 Sale| 74%4 75'2} Gli} 71 ~ 
Vest Shore 1st 4s guar...2361) J-J 93!4 Sale| 93lg 9338! 9}! Gilg 95 OS eee 1951, J-J} ----| S034 Meh'1lll_. 
wee Ul, eer pt J-J QYOUlg Dllo) PUl¢g 91 ©) $94, 92 KO bts«& of ani Sled wi-. 1113g -. -J/1114 112 33) 100i, 112 
Y Cent Lit s eq tr 4} ive Maed| CB canallOOa se "Wilse<cl ccs. aces KOtS& M Ry ref g4s.i986);A-O}] T6i4 T6io) 75% 7614 | 73 «77% 
N Y New iiaven& ‘Harti— “| | } Rewsterea osc ccusneeee 7 6|A- Oo} ae oa a i7ie J’ ly iz on bee aie 
Non- couy deben 4s...... 1955)J-J| 78 7814; 80 Feb '14|...-.|| 75 801 KRC&ME& GB istgeuds.1928/A-O; 90 —_- | 95 95 95 95 
DrOenY- G8. Lc ncanancds 19¥56/M-N| .... 79 80 Feb’l4|...-|! 76 81 16 L 8 W ists 4s bd cifs...1989 M-N] 85% 8612) 86 86\4 S453 88 
Cony debentures 4s..... 956) J-J} 69% ¢§ Sale| 69% 71 5)| 687g 75 2d g 4sinc bond ctfs....p1959|J-J}] 75 ..--| 75 75 13 75 «675 
Cony debenture 6s_..-.... 1948) J- J] 108% Sale |108: 'g 112 71) 105 117); Oonso) gold 48........<- 1y¥32) J- . 73 Sale| 73 7 13|| 73 77% 
Harlem K-Pt Ches Ist 4s.1954'M-N!’ 2... 2... 99lg Nov'12'..../!.... ---- Gray's Pt Ter 1st cu g 5s.1947' J-D' .... .... 98lo Jan "14}_.__!! g8tg 981g 
MISCELLANEOUS BONDS—Continued on Next Pase. 
Gas and Electric Light | | | | Gas and Electric Light 
Kings Co EKiL & P g 5s....1937/A-O] 1041¢....]1031, Feb '14/....//102 1031:]} Peo Gas & O 1stcong 6s...1949)A-O} 114 1151Q)114% 11414 1114 114% 
Purchase money 6s...... 1997)/A-O| 114 115lg)112%9 Jam '14)..--||111 113 Refunding gold 5s......1947)/M-S]| 100% 10019}100% = 103) 2|| 9834 1005 
Convertible deb 6s_..___. 1022IM-S| ...~ 124531122 Dec '12|....|]_... ..-- DIG scxnacacansne SOCTIANCS! nonc naaat.oe BOG: Iisnwsaleens tae 
Ed i Ili Bkn 1st con ¢ 4s_1939] J-J 87 90 | 89 89 1/| 86 89 Ch G-L & Cke Ist gu g 5s.19357| J-J}| 103 ..../103 10314 3)| 1007s 10314 
Lac Gas L of St L Ist g 5s.c1919|/Q-F| 10112 Sale|101!g 1015s} 12)|100 101%j/ Con G Co of Ch Ist gu g 5s1936|)J-D} 100% 101 [10012 Mch'14/____|| 9914 10012 
Ref and ext ist ¢ 5s... 1934| A- O} 100!g 1003s) 10014 Mch’14}_...]| 97's 10012 ind Nat Gas & Oii 30-yr 5s '36)M-N] ..-. -.-- SS Moen leuuckeccs suse 
Milwaukee Gas L 1st 4s...1927|M-N 8914 905s] 9053 9053 1} 88le 91 Mu Fuel Gas Ist gu g 5s..1947|M-N| 100% _.._|100l2 Feb '14)____]) 991g 100ig 
Newark Con Gas g 5s.....1948]J-D] 103%, ____|101% Jam '14|_..-||10144 101%, Philadelphia Co conv 5s...1919) F-Aj .... 104 | 95 Sep ‘13)....I].... cece 
NY GELUG P g 58.22.1948] .1-D| 10412 Sale|104%  1041e| —14/]101% 105 Cony deben g 5s.........1922|M-N| 9714 9712] 9714 9714 
Purchase money g 4s..... 1949|/F-A| 8412 Sale| 84le 8453} 12/1 83 87 stan Gas & El cony 8 f 6s. -1926)J-D} 91 921g) 91ls Olle 
Ed i 1 Ll ist cons g 5s....1995| J-J| 102 109 |108ig Mch'14)..../|106 108!2]/Syracuse Lighting ist g 5s..1951 J-D] 100%...) 100l2 Feb "14 
NY&QEIL& P Ist con g 581930/F-A| 99 101!s/101 Feb '14/....||101 101 |j/Syracuse L & P 5s........1954/J-J} ........| 85l2J'ne'l2 
N Y & Rich Gas 1st g 5s...1921|M-N| .... ..-- 9212 J’ly '09|....}|.... ....]| trenton G & E 1st ¢ 53....1949|.4-S| 1014 __..|100 Feb ‘01 
\PacificG & EliCoCalG& E Union Elec L & P ist g 5s..1932|M-S| 10012....| 97 J'ne’l3 
Corp unifying & ref5s....1937|M-N| 94 Q41s| 04! 9414) 11]] 92% O5's]} Ret & ext 5s............1933|M-N| .... ....| 94 Nov’'l3 
Pac Pow & Lt Ist & ref 20-yr Utica EI] L & P 1st g 58....1950|) J-J| 101 ...-}....  ...-]. 
5s Internat Series.......1930/F-A| 90 9219} 90 Feb ‘'14)....|| 90 90 |) Utica Gas & E ref 5s......1957|/J-J| 97  ~...|100l4 Dee 11). 
Pat& Passaic G & Ei 5s_....1949)/M-S! 10119 _...}100 Jan °14)_..-! (100 100 (i Westchester Lug ¢ 5s_......1950)J-D} 104 Sale }104 104 





















































“© No price Friday; latest bid and asked, @DweJan,. ?Dwe Feb, ¢Due May. ¢ DueJune, ADueJuly, o Due Oot, pQue Nov, # Option sale, 
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New York Bond Recora—Concluded—Page 4 








{[VoL. xXcvIul. 








nu. Y. stToen EXCHANGE 
Week Ending Marc: 20 


interes: 
Pertoa 


Range 


BONDS 
since N. Y. STOCK EXCHANGE, 
Jan. 1. Week Ending March 20 





Bonds 
sola 





SA&A Pass 1st gu g 4s-_.1943) J- 
SF& N P Iistsink .g5s__.1919) J- 
Seaboard Air Line ¢ 4s____1950)A- 
Gold 4s stamped. ___....1950 A- 
Registered -..._.. ------1950)A 
Ad‘ustment ger F- 
itefunding 4s...2.......1059)A- 
Atl-Birm 30-yr 1st g 4s__c1933)M- 
Car Cent 1st con g 4s____1949) J- 
Fla Cent & Pen 1st ¢ 5s__1918| J - 
ist land gr ext g 5s_____ 1930) J- 
Conso/ gold 5s... 2.8 1943) J- 
Ga& Ala Ry lst con 5s__01945) J - 
Ga Car & No Ist gu g 5s__1929)| J- 
Seab & Roa 1st 5s_______ 1926) J - 
southern Pacific Co— 
Gold 48 (Cent Vac coll) _k1949) J - 
Registered _...._.____- k1949) J - 
20-year conv 4s... ___. 91929 M- 
20-year Conv 5s -........ 93.1| J- 
Cent Pac Ist ref gu ¢ 4s__1949/F- 
Registered _._._______. 1949) F- 


Mort guar gold 3 4s_.k1929|.1-D 
Pes wt St L 1st gu 4s. 1954|A-O 
fc P 1st 5s_1931/M-N 

GilaVG& N Ist gu g 5s. 1924|M-N 
Hous E & W T 1st g 5s__1933/M-N 
lst guar 5s red________ 1933|M-N 
H& TC Istg Ss int gu__1987|\J-J 
Gen gold 4s int guar___.1921)A-O 


st guar 5s red 


Waco& N W div iste 6s 1930) M-N 
Morzan's la & Fis aaa we 1941|J- 
Morgan's 1 ist 7s__1918/A- 

walt | See 1920) J- 

Te! guar 6 Se ee 1938\A- 
i Cal ist guar ¢ 5s__1927)J- 
So Pac of Cal—Gu g 5s_-1937|M- 
Sv Pac Coast 1st gu 4s ¢_1927) J- 
San Fran Term! ist 4s__1950/A- 
Tex & N O con gold 5s_.1943) J- 
So Pac RR 1st ref 4s _.._.1955) J- 


8outhern— 
ist consol g S5s_____ 2. 1994 
rr 1994 
Develop & gen 4s Ser A__1956 
Mob & Ohio coll tr g 4s__1938 
Mem Div ist ¢ 434-5s___1996 
8t Louis div 1st g 4s 


‘ 
pyeuceceeuncee ooOe2e0cce 


' 

' 

' 

' 

' 

ar 

Ld = 
Sa a J ey Oe SO 











Ala Cen R 1st g 6s______ 1918) - 
ge Dany 1st. ee 1948) J - 
MN ah eit aiaccienel uci eadeann 1948) J- 
aul & Yad ist g guar 4s__1949/A- 
Ool & Greeny ist 6s____- 1916) J- 
ET Va& Ga Div ¢ 5s___1930) J- 
Con 1st gold 5s........ 1956)|M- 
E Ten reor lien g 5s_____- 1938/M- 
Ga Midland ist 3s_____- 1946|A-O 
Ga Pac Ky 1st ¢ 6s_.__.. 1922\ J-J 
Knox & Ohio ist ¢ eg et 25\J-J 
Mob & Bir prior lien g 5s_1945| J-J 
stortenge gold 4s_..__- 1945) J-J 
Rich & Dan con g 6s__..1915) J-J 
Deb 5s stariped....... 1927\A-O 
Rich & Meck ist g 4s__..1948)M-N 
So Car & Ga list ad 5s_...1919)M-N 
Virginia Mid ser © 6s_...1916)M-S 
Series D 4-5s_.... ----.1921\M-S 
i. | oS See 1926\M-S 
2 eee 1931;)4-S 
_., 2 | Seepage 1936\M-N 
Va & So'w'n Ist gu 5s__2003) J-J 
ist cons 50-year 5s__..1958)A-O 
W O & W ist cy gu 4s_--1924/F-A 
West N © Ist con g ts. 21914) J -J 
Spokane Internat istg 5s. -1955! J-J 
Ner A of St L ist g 4348. .1939) A-O 
1st con gold 5s_..1894-1944|F-A 
Gen refund 3 f ¢ 4s_.___. 1933) J-J 
St L M Bee Ter gu +s 5s__.1930)A-O 
Tex & Pac 1st gold 5s....-2000| J-D 
ae eee Mie G6. ons wccou 92000) Mech 
La Div B L 1st z 5s... 1931' J-J 
W MinW&N W 1st zu 5s. : 130) l'-A 
Tol & O CO Ist g 5s___-_-..1935) J-J 
Western Div 1st g 5s__..1935/A-O 
General goid 5s......... 1935) J-D 


Kau & M ist gug 4s_....1990) A-O 


2d 1 Seer 1927\ J- 


J 
Tol P & W ist gold 4s_...1917|J-J 
J 


TolstL& W pr lien g 3 }4s- 1925) J- 
50-year gold 4s 
Coll tr ds ge Ser x. 


ist refund g 48....... 1952) A-O} 
Union Pacific— 

ist Rk & land grant ¢ 4s. e J-J 
Registered ..«<«caceccl! 1947 J-J 
20-year CORY Chi dcecceasa 1927) J-J) 
Sf eee eee y2008 M-3}| 
Ore Ry & Nav :on g 4s..1946/ J -D) 
Ore Short Line 1st g 6s__1922) F-A! 
1st consoi : 5S....--...1946] J-J 
Guar refund 4s.......-. 1929 4-5) 
Utah & Nor gold 5s... ett 6\ J-J) 
lst extended 4s...... 1933) 3. J 
andalia cons « 4s Ser A.1955|F-A 
Consol 4s Series B....1957\\M-N 


Vera Cruz & i’ ist cu 444s_1954| J-J 
Virginian ist 5s Series A __1962|Mi-N 
Sdveshends i959) wi-N 
Rastaneaseon 1939\/ F-A 
ee neimés 1989\ J-J 
1st lien equip s fd g 5s_...1921|M-8 
ist lien 50-yr g term 4s_.1954 ie 

-J 


abasbh 1st £0lU vs 
2d gold 5s 
Debenture Series b 


1st ref and ext ¢ 4s... 2. 1956 
Cent Trust Co ctfs 
Do Stamped 


opcecne 


2)|10 11g 1035, Wheel Div 1st goid 5s_ 


proaett a ee ee) 


| “3 Low High|| Wabash (Co ‘oncluded) — 


77 84 aquit ‘l'ru:t Co :tfs 


Om Div ist xg 3s. 


2d gold 4s 


pe édl eae lst 40-year guar 4s 
oo. 7 Maryland Ist zg ts. 

West N Y & Pa Ist ¢ 5s. 
90 94 Gen gold 4s 


861g 92 Wheeling & L E 1st ¢ 5s 


9llg 94lo}f Exten & Impt goid 5s. 
daieitie. ease RK 1st consol 4s 
91 = 91le 20-year equip s f 5s 
85% 87lo|| Winston- Saiem 8 B Ist ds. 
103!s 1033;]] Wis Cent 50-yr 1st gen 4s_ 


93% 951o/} 4m Ag Chem Ist c 5s 
1012 103 Debenture 5s 
10615 1062,],4m Hide& L lsts fg ts 

107!g 107!s]] Amer ice Secur deb g 6 _ 


10112 101!2}] Am Spirits Mtg g 6s 
__.. _.._}} Am ‘Thread 1st col tr 4s 


843%, 83 Registered 





_ 




















82 Feb ’ ‘14 neal 


Kaci teen wana 1917 F-A 
Tor Ham & Buff 1st g 4s__/1946) J-D 
Ister & Del 1st con g 5s_1928) J ~D) 





81 | 76 Jan 14! 




















96 96 Gold 4s 
893g 931, Registerea 


5 1024 106 || Baldw Loco Works Ist 5s. 
“73 «-7614]] 1st & ref 5s guar A 


lst 25-year sf 5s 


K 1 du Pont Powder 4 }4s__ 
10514 107%4|| Vebenture is 


108 1081)||{ndiana Steel ist 5s 


_... ....|} tnt Paper Co 1st con g 6s__ 
Saeed: Consoi conv s fg 5s 
10053 101 |Jint St Pump Istsf 5s 
10314 1031,]] Lackaw Steel 1st g 5s 
_... _...]} 18st con 5s Series A 
101 102 5-year convertible 5s_ 


10315 105 1st lien & ref 6s series C_ 
903, 923,])Nat Enam & Stpg ist 5s 


~||100ig 1001,|| National ‘lube lst 5s 


1005s 1005g]] Railway Steel Spring— 
103% 1061g]| Latrobe Plant lst sf 5s 
85l4 9Ole]| imter-ocean P lst sf 5s_. 


991 104 1U-30-year 5s s f..- 2. 
Standard Milling 1st 5s_ 





Dee 74 76 iaiscellaneous 
1} 
951 98 |j]Adams Ex coll tr g 4s_____. 
951g 96le}] Arinour & Co 1st real est4 4s '39| J-D 
90 933!) 2ush ‘erminai 1st 4s.....2 
9) 91 95 JG OF sasantucensane 
| 913, 94 bldgs 58 guar tax ex.._.- 1960 A-O 


i091g 1103,}] Chino Copper 1st conv ts 


6 1053108 |{Granby ConsMS & Pcom 6s A’ 28 M-N 
24|| 8914 9414]/{uspir Cons Cop Ist convés 1922) M-S 


i----| _.-. --..|/int Mercan Marine 4 44s._.1922)\A- rf 
PS Ee ee int Navigation lst s f 5s...192 9| F- 
Ries _...|| Morris & Co Ist sf 44gs____1939] J- 
-ece --..|| Mtge Bond (N Y) 4s ser 2_- 


avec et ote 10-20-yr 5s series 3 


aece o«-- {i} Ontario Power N F 1st 5s- 


50 551-]|Sierra & S 











Shan oO Stampe: ee ee ee = 
| 83% ‘S5lol] Det & Ch ext 1st g 5s_--1941 
7} 83lo 85% Des Moin Viv Ist z 4s_-.1939 
66)| 7434 80 ‘Tol & Ch Div 1st g 4s__-- 1941). 

|| 741g 781y]] Wab Pitts Verm Ist ¢ 4s-.1954 

84 885% Cent and Old Col Tr Co certs- 
85 85lg]} Columbia ‘Tr Coctfs____. ---- 
owed Gat, <a = core For Cont Te cotta ; ‘ 
v 








10134 101% OO Oe I a 
10212 105!2}} Wash Term Ist gu 3%4s_ 221045 F-A| 
045. 


see 


90 90 oo | ene wi Wis: 





10 





SSR ceake 


Yeermrcosc 


_--. ---_|} Sup&Dul div & term 1st 4s ‘3u/\M 


10112103 |] Manufacturing & Industrial | 
1109 109 


108 108 |JAm Cot Oil ext 449s __- “sivis 3 we -F 


Am Smeit Securities s t 6s~ 1928 F- “A 


eae Am ‘l'obacco 40-yr g Gs_.-.1944) A- -0 


Am Writg Paper ists f 5s_ ivi Ae “J 
Beth Steei lst ext sf 5s. ~--1926 z J 


S0!4 43le]|Cent Leather BOnyear i 532102 5 A O 
4/104 10410 Consol 'lobacco g 4s 
8353 843;])Corn Prod Kefs fg 88222131 WN 








“86ig 861g}] Cuban- “Amer Sugar coor 1918 A- O 
eg Distil Sec Cor conv lst ¢ 5s_1¥2 





1015s 1015s || General Baking 1st 25-yr 68_1956) 
10433 1045g{} Gen Wiectric ueb g 398. .-1942) 


s ae 


10412 105!4 1U5l2 


__.. ....|/Gen’l Motors 1st lieu @8--21915 . 100% Sale | 100% 


° 
>>e 


10143 Sale 11g 


109 11010] mgersoll-Rand 1st 5s_ ‘ouctnes 


m3 
ane 


eeECNEUSEZOOudSOCOC 


Ps 


PO>rO 


ati. hana — & Myers Tobac 7s_1944| 


nae iki tei ke tt ee a 


wees cnccll g Oe cece ec cswecencccsaccs 1951 
10219 1041s seeakiea. Petroi Ltd cnv 6s A. es 


) 


Nat Starch 20-yr deb 50 271930 


98% 98%||N Y Air Brake 1st conv 68.1928 


2ZceppsptpZed 


ZZe00 








10134 1013,]] Repub 1 & 8 ist & col tr 5s_ ioc. 


ZZ. Cececezcoou 


The ‘l'exas Co cony deb 6s_193 
Union Bag & Vaper Ist 5s_1938 
10415 Feb’ ‘14)----| 103%, 1041o]]. Stampea V3 


s 1Oit, ”, Mel 26 


US tKealty & 1 cony deb g 5s mC 
-|| 98 100 ||US ed & Refg ist g 6s. 
851g 8573}] U S Kubber 10-yr coll tr 68- 19 
9534 982 U_ 3 Steel Corp—jcoup ~.d196: 
4. ‘ 8S f 10-60-yr Ss|reg ~..c196: 
8lig 82 || Va-Car Chem 1st 15-yr 5s_192¢ 

52 60 || West Klectric 1st 5s Dec 192: 
50 50 || Westinghouse EK & M sf 5s_1938 
R514 8514 10-year coli tr notes 5s..191 
3) ‘10012 101%; 


oS 
CECEEEES EEO 





30 | 
| 110 


; ‘ald 


10|| 7312 80% 


Saas 1 
st 


Cueo 





973g 10012}] NN Y Vock 50-yr lst g 4s... 1v51\h-aA 
}1015g 105 jj Niag balls t’ow Ist 5s..... : 
94 100 || Niag Lock & O Pow Ist 5s__ 
98 98 Untario sransmission Ss 214 3\M-n 
78 78 Pub serv Uurp N J gen 5s_.1959) 
50lg 6114]] hayConsC 4 ed lst cony 681921 
?ower ist 5s_. 
50 656121] Wasi Water Pow ist 5s...1939 











rae = 
a 


naa 





Range 
since 
Jan, 1, 
‘O.\\Low High 
565g 5653 
46 57% 
mt 2 
70 71% 
10 12 
Ole 14ly 
4) Qlo 13l4 
9-9 1A4ly 
ye Ng 
81lg 37% 
“Thly 8O- 
1102's 105!'s 
7 2 
-Wi0l iv2> 
cy or) 
75 sv 
838. AS 
S5% Sle 
S86 SU 


974; 102 


101 103 
7s\, SY 
LU3!2 105 
94 yd 
93 = YBlyg 
117!2 12Ul4 


21.96 00=«(0 
2489 le 
; 


“97 98 


234 68 738 

-a3) 102 103 

2} 431 9312 100 
50 


Sl%g 877g 


bal Q7ig YOlg 


971g 971g 
04 961g 


| Olle YWS% 


9212 93 
6314 68 


7 
25] 87 891g 
---3f 90 90lg 


77 = 8084 
103 105g 
N OSle2 101 
83l2 89 


421! 9853 10153 


101 103 
781g SAlg 
60 671, 
9014 97 
70 78lg 
Q3l_ OBlg 
120 125 


42\| 964 101% 


11953 1231g 
9653 101 
91 95% 
95 96lg 
9llp 94 
815g S2lg 
9624 1001, 
O8lg 907% 


97 984 
|| 91 92g 











i2"3i" Ua% 
1) 84l_ SUlg 
128) 1003, 3 106 


22)| 8214 $9 
i|....|| 20° 20 
A+. 10134 104 


997g 1031g 


3/100 103 


| 913g 98 
100!g 10214 
891g 95g 
9654 97% 





89lo 93 


1) S7le 88 
ese] 91 vl 
soueh OF SSIs 


1150 150 


53) 9953 1031g 





2) 968 1 1031, 

|| 471g 61 
i} 7153 77's 
— 88lzg S88lg 
a moet 

ae ae 
“iil 1011g 101'g 

| 93 93 

| 915g 95 
tals ase 91 
86) 10712 114 


|| 9214" OBIg 


10312 103g 








NEOUS BONDS—Conciuded. 





Coal & Iron 

Bult & Susq fron s 1 5s____1932 
Debenture 5s.......... a1926 
Ool¥F & 1 Cogensf g 5s._.1943 
Coil Fuel gen 6s......... 1919 
Qol indus 1st & co!) 5s gu_.1934 
Cons Ind Coa! Me 1st 5s.__.1935 
Oons Coal of Md Iist&raf 5s 1950 
tinental Coal ist ¢ 5s..1952 
Gr Riv Coal& O ist g 6s__41919 
Kan & HO&C Istsfg 5s.1951 
Pocah Oon Collier ist s f5s.1957 
tL Rock Mt& IP 1st $s_..1955 
enn Coa! gen 5s.........1951 
Birm Diy 1st consol! 6s...1917 
Tenn Div ist g 6s.-....41917 
Oah O =. ve Bee g 68..1922 

Victor Fa ef Se_.....1953 
Va Te eo eainvoke 1st g 5s 1949 


— 
‘4 


z 
_ 
CrUCrZz>“d 


Ho 357 
- ©. See 


5.8 Coes 





Zocpeceeees 
Bepouccece 


80 Convertible 4s 


761g 82 ||}Commercial 
76 79 Kegistered 


971g 1031g]| Pac Tel rg Tel 1st 5s 














93 
10113 103 ||South Bell Tel & T istsf5s 1941 
\\101  10212]] West Union col tr cur 58...1938 
---- «-..]]| Fd and real est g 4}4s_...1950/|M-N 
main a Mut Un Tel gu ext 58....1941 as 
921g 95 Northwest Tel gu 4s ¢.1934| J-J 











Telegraph & Telephone 
92 92 }jAm Telep & Tel coll tr 4s_.1929 
80 80 |} Convertible 4s_......... 193 
91lg 99 20-yr convertible 4'448_..1933 
«cue o---}) Chicago Tele rey 1st 5s..1923 
able lst g beet 2 14 
89 89 |}Cumb’d T & T 1st & gen 5s_1937 
991g 991s]] Keystone Telephone ist 5s.1935 
---. «.-.}]]Metropo!l Tel& Tel 1st s f5s_1918 
931g 93!s]| Mich State Telep 1st 5s_...1924 
84 8753i||1N Y & N J Telephone 5s g_1920 
77 82 ||N Y Telep lst& gensf4%s1939 
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* No price Friday; tatest bid and asked, « Due Jan, 4 Due April, ¢ Due May. ¢ Due June. Due July. & Due Aug. o Due Ost. 9» Due Nov. ¢ Dus Des, *# Option min 





CHICAGO STOCK EXCHANGE —Stack Record, 
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STOCK S—HIGHEST AND LOWEST SALE PRICES, 









































































































































































































































| Sales of| STOCKS | Range for Premuus 
| the | CHICAGO SPOCK | Range since Jan. | Year (#313). 
Saturday Monday | Tuesday Wednesday | Thursday Feiday Week. | EXCHANG.» -——--— 
March 14 | March 16 | arch 17 | March 18 March 19 | “arch 20 | Shares.| | Lowest. | Hiwhest. iowest, Highest. 
| | / - nore 
Sis -16F.. I 18 <BR eis se 1ChicCity&C Ry ptshcom) 17 Mehi8) 2 4Jan 31 ee ey a 
eae Sa PMeice (20-14 50 | *48 #50 4912 4914) : S08) 2hO WOE eo ccdcicunn. 49lo Mch 19 ai SO8- Bh... 22s suasbescuuas een 
*20 27 *20 27 | #20. 27 *20 27 Last Sale| 23 SR TE) ace Xe ticago lev titye eur 100) 23 Jan z1| 25 Jan 19, Zilp J'ne}| 30 van 
*70 85 *70 85 *70 85 *70 85 Last Sali 70 ey) | oe OS a 00 70 Jan 21; 70 Jan 21)) 70 «OS'ly vl Jan 
*9llg 92 | *91 92 | Pile Mile] Olle 911g] *91 Olig Bret can 22)( bie Kys part cu “1 '-..| 90 Jan 10} 98iyJan 24/) 88 Jar] 102 J’ne 
Sear) com Te) coe oF | Oe Sel Sig et] te . alti Bye pert cor APTce] eigSee 1H Shdan gel) Sy aee] 6 Baw 
4 4 4 ees er as 5) Ch iys oa tg 2 1 ole ¢ 
*3 Bligh 9% 34; *3 3%] *3 314 Last Sate Ble a gt? ee ic Lie Rys port ctf a" 2 Jan 14 4 Jan 2; 2 Jjne 453 Apr 
ts 4 . 35 hs *15 Ha tie. Se Last Sale\i7 Sl ee ——— | Ry & Lt. - 106 17 Jan 15) 17 Jan 15) be we a _ 
peace 5 ie Es o56 — ae Last Sate|35'2 Nov'l3| ...--- | oO ee See eS 2 ol Sle Nov c 
*3lg 4l4} "Bt, 41,4| *3le aul #315 4\4 Last Sale\4i2  Feb’14) -..-.- treets Stable (’ L100 41oJan 7 412 Jan 7 43, Dee Olg Jan 
i a 05 ee Lee Last Sale\25. Feb'14 -o---| Lo rif eee ee 00} 25 Jan 26) 25 Jan 26 25 Sep 45 ch 
| iscellaneous 
*29 2912} *29 2919, *30 3012} *30 3012} *293; 301,5 30 30 10) American Can_..---- 106; 29 Jan 3 seu gen 23 2llg J ne] 4612 Jan 
*93 931g} *93%, 94lp! *92 93 *92 93 Last Sale|923; Feb’14| ....-- __ Se 10 891oJan 2) 953% Jan 27\\1 81 J'ne; 12914 Jan 
eS = £435 be *435 440 | 440 440 |*435 445 | -... --.-. ii American. » emenbas +o nl 2 t+ pte * = oa hay td 
-=-- O.-g Te Tises. JOR Traces TE ices TO 40 OU See Bi ccankauce Mech 34lo Fe ] 2: ec a 
o~ 40's) *35 40's) 36 36 | *35 401g] *35 40 | *35 40! a: 4 met f Sipbuilding --100 30 ne 9g} 44 sam 31 28 heed S = 
pacer Meola. de Peo... -~ 2 re ae 84 84 eee 76 Jan 8| 92 Feb 4 78 Ov} 1031, Jan 
121i, 122 |*1221. 123 |*133 12319|}*123 1231» Last Sale|1211s Feb’14| ....-- Amer Telep * Teleg__100} 118 ter 2} 124 7a 28|; 110% Dec} 130% = 
*42 44 *42 44 *42 44 *42 44 Last Sale\|42 Mch’l4| ....-- cot isheries com 7 38 eb 26; 504 Jan 21 49le Dec 71 an 
*81 82 | *80) 81ls; *80 = 8ile] *80 = S8lle} Sllg Silos} - Snes 10 g4 1 Cy... ee 00} 75t2Feb 26) 84!2Jan 27 73\g J'ne; 89% toe 
*46 4910! *46 4915 *46 4910] *46 49lo Last Sal 50 Dec'l3| ..-.-- Cal hic Canal & D 100 a eh Skene ice ieee 40 J'ly] 55 Jan 
*58 58le #58 5819) 5S8!2 58le] *58 5812} 58 5815 de ed 90|\Chic Pneumatic Tool_100| 51 Jan 2|) 60 Feb 13 47!2 J'ne| 55': Sep 
“218 218 |*218 218 | 218 218 |*215 218 |*212ls 215 | oo. Pree 5|Chicago Title & Trust 100) 212 Jan 13) 218 Mch17 200 Apr] 221 Sep 
13814 1381} 13814 140 140 140 140 140 1397s 13972) 1393, 1398, 632; Commonw'th- Edison.100| 133 Jan 26| 140 Mch16}/u124lg Dee | 155 Sep 
Silig 12 | *1llg 12 *1lllg 12 | *111g 12 Last Sale\12 Feb’14| ------ a ee aaa 9'4Jan 9; 13 Jan 31 a = 7 f= J 
ened. dae Ss ieee ees ee eae es Last Sale\77 POR Be «cecas Jo , SS Ol) Jd¢he oaeenal- Made eaeoed e e 
*93ig dll O3ig 9412) Odin 95 95 954) 95 95 955, 96 477 Dismona Match..._- 100| QiisJan 2] 102 Jan 26); 90 Oct | 11014 Feb 
22 24 1°22 24 | *22 24 |] *23 25 Last Sale\253g Feb'l4| ...--- |\Goodrich (B.F.) com_1U0} 25%3Feb 5| 26 Feb 4 15!2 Nov] 53 Feb 
“a = ae te 105!2 106 |*106 107 |*106 yo - 10534 105%, ae nag god Marx wiry so 2 - prog + Fo y = 
5 6412 5 *64l2 65 *64le 65 *63 641le) *63 641s J) 8... 5973 Jan 9 an Ov 2 Jan 
Sie eee ee eRe at Se Last Sale\110 Feb'l4| ..-.-- Internat Harvester Co100} 109 Feb 4/ 111 Jan 22}; 100 J’ne| 115 Jan 
ee se ee ae ee Last Scle|7634 Aug’l2 ..-.--- MRICKOrPUOGESr 160 DT.100! ..6< Sancccl cose cscs ey) es 
13414 13414/*135 140 |*135 140 |*135 140 139135 137 |*135 137 | 3| National Biscuit. _- 100) 123%; Jan 14] 138 Feb 3|| 105 J'ne| 130 Sep 
121 125 |*120 125 *120 125 |*120 125 Last Sale|12114 Feb'14 ------ _Do ref ae Gags bh a dae a 100} 12114 Feb 16| 12312 Feb 4\| 116 Dec 123 Jan 
oldSte 106ts 1062 10612 10612 10612} 10612 107 07 1 Beas tg > “er <etben...- 388 j10512 a 12 161 Mis he. 113, p hoy = 7 
243 | 48% 45 | 243% 45 [ene 4g | #40 40te| 40 40. | _ -25/Pacific Gas & EI Go-2100| 36 Jan -o| 471 Feb 13|| 33° Nov| 63 Jan 
12214 12234 - 123 12234 1223;) 123 12414) 12414 1245s) 124!g 1241, 1,575 hey Gas ny pene 121 Jan 3) 125 Jan 5); 104 J'nej| 130 — 
80 80 | *79 80!2} 80 80 | *79 801s} 79 79 7912 79le 45|Pub Servof Nolllcomi00| 77 Jan 3) 81 Mch 4 65 J’ly 85 ug 
*98l, 99 *98le 99 *98le 99 99 99 99 99lo) 9934 9934 249 SS ae 100| 943,Jan 21] 100 Feb 7 89% Dec | 1015s Jan 
Kine Oe tease “RE Btecca -Ee Pteecs. Se Last Sale\13°  Mar’i4! ..---- Rumely common....100} 13 Mech 2) 17%Jan 14 19 Aug] 69 Feb 
eg MN Pena oe ce. a Last Sale\35 Feb’14' ...-.- ae Wess ccuses 100 34%, Feb 14) 403, Jan 14 40l2 Aug 97%3 Feb 
188l4 18914] 18853 190 188 189 18714 189 -| 187% 18914 905|Sears-Roebuck com..100} 181 Jan 3] 193lgJan 31|| 155 J'ne| 214% Jan 
12214 12434) 12219 122!2)*12214 12434)*12214 12415 #1221, 124 }*12214 12415 a0). See: Diihasccadcun 100} 122 Jam 14| 1247s Feb 20 117 May 124% Feb 
= a $29 30 | *30 31 *30 31 Last Sale|\28ig Feb'l4, .....-. wee com. as 271s He 3) 3034 A 5 1614 yd 4 i 
8 8 83 85 *83 85 *83 8&5 Last Sale|s86 POW ES satucs DR iawencwae 10 83 Fe 3} 86 e 4 66 Nov 7 ov 
105% 106 105% 106 | 106 10614] 106 1061s) 10613 10612) 10612 10612, 1,017 “= Co Baa coins 6 ..100 104% Jan 3 07's Feb 37 101 j'ne 1077 Mok 
41 241 |*241 250 |*241 250 |*243 245 245 245 emai. acca 23 1e Quaker Oats Co.100; 230 an 6/| 245 J 19 195 *ne| 280 e 
105% 10554)*105'!2 10612) 105l2 106 10512 10519} 1055g 10553) 10614 10614 95 Do _ ee 100} 102 Jan 6| 107 Feb 28 | 9934 J’ne}| 10812 Feb 
*149 150 14744 14919] 14919 15312} 1531g 155 153 15414) 153%, 15333! 2,558 nes ag oy oy med 140 Feb 9) 155 Mch18}'s142 Dec = 4 
ihe nee Bees “anal adce dene ee ae Last Sale\lig July’13) ....-- nit Box RIE cc oe co eee | 1 Jap 2fe 
a ee ----| 641g 641» “63% 63%) ....  ...| 64%, 643, 300/U 8S Steel com__-_--_- 100} 575g Jan 3] 6712 Feb 13 50 J'ne| 68% Jan 
112% —_ *1127%g 115 114 114 1123g 1128) 11314 118%] .... --.. 170 ware. Montg’y & Copref; 109 Jan 3] 114 Mch17 | 10512 jk a ; Sep 
oe CP ouae we ge O Pease 8 Last Sale\612 + Feb’l4) ...--- estern Stone... _- 100) 5 Jan 13 612 Jan 34) i) ‘ly 4\sJan 
PE ee ae | Ee: ae ret ee ere Last Sale'91%& May’1l3' .__._- Woolworth. com____- OE a Fs ae es + Rte ' 8714 Meh! 112 Jan 
ri Dividend Record 
Chicago ‘Banks and Trust Companies capuat |surp. «| 
NAME, Stock. ||Proftts t| In In Per-| Last Patd 
Dividend Record ' (OOs om|itied.) 1912. |} 1913. fod, % Bid. - Ask. 
| Capital |Surp. & | | — —_ —- 
NAME, | Stock.t |Proftts t| In In | Per-; Last Paid. | Southwest Tr & 8} $200,0 $35,1/Org. Jjuly 5 Ww. lV. 5. pn. 18,385 130 
(00s om itfed.) 1912. 1913. | % Bid. Ask. Standard Tr&Sav| 1,000,0) 2448,1) __.. 6 |QM'/Dec. 31' 13,1344 166 169 
— Stockmen's Tr & 8 200,0 57,9 6 6 J-J |\Jan. '14,3 145 150 
Americana State. w $200,0 ae 3 m ne 54w gee Na ar k177 182 Union Trust Co..| 1,200,0} 1,701.7| 8 | 8&3e |QM/|Dec.31'13.2 ... -.. 
Calumet National) 100,0 2,0) None 6 ey an ede West Side Tr & Sav 400,0 136,0) S&2e 12 |@M/{|Dec.3113 3 300 2 
Capital State... -- 200,0 FS 6| Org. Jian, 27 V.95, p. 1585) 104 108 Woodlawn Tr & 8 200,0 119,1; 10 10 QJ |Jan. 14, 2'4 224 228 
Central Mfg Dist_| 250,0! ‘1/Beg. bius. on 71 Vv. ¥5,p. 944/157 162 | 
Cont & Com Nat-!21,500,0 y11230'9) 10 | Q-J |Jan. "14, 3 |229212 29319 | = 
Corn Exch Nat. 3.000, 0 y6,535,8! 16 1648; Q-J |Jan. ‘14, 4 [411 415 
Drexel State.----| m300:0| "145,86 | 6 [Qu lan. ‘14:212m|220 Chicago Bond Record — 
Drovers’ National 750 0) y394,7| 10 10 Q-J | [Jan- 14, 2 250 260 ie ae $. GEN SS . 
Englewood State. 200,0 63,4) 8 8 Jan. ‘14, 1175 180 | 
First National... 10,000°0 y123186) 17 17 |Q-M | Dec. 31’ 13, 7! 426 428 BONDS | | 
First NatEnglew'd 150,0 247.5) 1244/10&3e |\Q-M | Dec31'13 519m 350) ... CHICAGO STOCK Inter- Price Week's | B'ds Range 
Foreman Hros...' 1,000,090 523,3| Privjiate Balink |_....... _ KXCHANGE | est Friday Range or Sold Since 
Ft Dearborn Nat.) 2,000,0 /1,010,9! 8 8 |QJ} |Apr. "14, 2 /260 264 Week Ending March 20 period) March 20 Lasi Sale January 1. 
Halsted St State.) 200,0 28,3/Org. Niow 25 |1912'.......- 1128 132 a —--! |\—— _—_—— 
Hibernian Bk Assn) 2,000,0 21,292,5| Not pu biished — se/2 note (4]) i) | Bid Ask' Low High No. |Low High 
Hyde Park State. 200,0 48,9 Beg. biua Aug )'12. \v. . 95, p. 273.134 137 Am Tei & Te! coil 48....192) 0 2 Sli. ae nanny OS. FP WR Agi acl coe man 
Irving Park Nat--! 100,0} yl5,9| Orgain. Feb)|'12; |V. 94, p 465.'118 123 Armour & Co 4448 ih mikants 1939/3 -Dit 9275 Sale} 927 9278} 2 8934 93 
pg tag pees a00.8) 10 L0kse | J — sit 1 os Tt = “4 sigh aby eye ant. as 82l4 1 a md e<22 «sce 
e View State. 200,0, oer = in d f Jal Gas & tl unif & ref 5s 7 i ee 97 ¥6!1g May °12).... cnhe' Cann 
Lawndale State..| 200,0) 64,6) - 6 \Q-t Dee. 31°13, 265 272 Chicago City Ry 58....-. 1927/|F - A}$100! 4 1007s} 100% 1007s} 10) 9914 101 
Live Stk Exch Nat; 1,250,0) y665 6} 10&2¢ 12 |Q@M/Dec.31'13, 3 1255 261 Chie City & Con Rys 58.41927\A - O}F 82 847s, 8454 8434] 16) 8llg 85% 
Mech & Trad State 200,0 59,9 Beg. D\us.Aug 26°1/2 V ¥5, p 593/131 135 Chieago Flev Ry 53....-. 191413 - Jit 97 98 9712 Feb'l4 -| 95% 98 
Nat Bk of Repub.! 2,000,0 y1,472,3 8 8 |QJ | Dec. 31° 13,2 |209 212 Chie Pneu Tool Ist 5s..@1921|J - Jit 93lg 95 94° 94 10 2i2 94 
National City...) 2,000,0, y830,6 6 6 Q-J |Jan, "14, 1%] 164 167 Chicago Rys 5$........-. 1927|F -Ait 99 Sale 987g 99 26) Q96l_, QOlg 
National Produce 250,0) y125,7 6 6 Q-J Jan. ‘14, 149/188 201 Chie Rys 58..... series ‘A’ |A-O/}f.._. 9234) 2% 923g 1} 91 v4 
North Ave State. 200,0 122.7 7 7 Q-J ‘Apr. '14, 1%)160 163 Chic Rys 48..... series “LB |J -D| 79lg Sale| 7914 7912 S| 78% 815s 
North Side St Sav 200,0 23,8 6 6 Q-J ‘Jan. ‘14, 145/135 137 Chic Rys 46..... series “C"|F - Alt 94 96 OO GOO. "Rilases! cass cde 
North West State 300,0; ,: 71,5) 6 7 | Q-J Apr ‘14, 1345185 190 Chie Rys coli 6s...... BGREIE @ Bl dccs covet BOO GOR "Tiicwadl isca: cane 
—— Ave : tate.| 200,90) 11,5 ms «sy "12 ; Bah pion bo 105 Chic = ry M g 48.¢1927 Pe : + ore Pe te Mar’14 er” 67 phn 
eople’sStk YdsSt 500,0 133,4 an ‘14, 4!2m' 26 eure Chic Ry Adj Inc 48. ..¢c1927| May 2 Sale| 5 5lle 5} 645 541, 
Second Security - | 200;0} 23,3] Beg. b)us Nov KA Fe” eee Chicago Telephone Bs...1923\J ~ D)¢10053 101 | 101 101ig} 3] 993 10113 
a 400,0| 176,7 6 a| Q- J Jan. "14, 2 1250 256 Cicero Gas Co ret G m..1932/J - J| 97\4 Sale| 97'4 9712} 11) O74 971g 
South Chicago Sav) 200,0| 2152,2 8 8&: 2e | QJ Jan."14, 4m/255 ... Commonw-Edison 58....1943)4- 8 10134 Sale| 101% 101% 5; 101 102 
South Side State_| 200,0 31,9 6 | QJ \Jan.’ 14, 14/130 135 Commonw Elec 58...01943|M-— 8/1007, 101!4) 101 Mar’14|..--| 1005, 101% 
State Bank of Chic! 1,500,0) 2,802,4 12 12 | Q- J Jan. "14, 3 397 400 Cudahy Pack Ist M 56...1924|M- N t100!2 102 10012 Feb '14}---- 99\, 1001g 
State Bank of Italy| 200,0) 54,4 Bee. b us.Aug10'l 2V.95,p.523)132 135 Dia Match Con deb 68...1920/..... $105 Sale} 105 105l2 104 105lg 
Stock Yards Sav-! 250,0 249,5) 10 | 15 |Q-M Dec. 31°13, ‘y ee Gen Mot 6% Ist L notes_1¥915|A - O/f 98 99 OO; April’iBl<<csl acce coco 
Union Bk of Chie_| 500,0 170,5 6 6 |iM-N|Nov 18, 1178 181 {nt Har 3-yr 5% g notes.1015|F - Aj .... ....| 99 July ’13j}---.] .... cco 
Washingt’nPkNat| 100,0 27,6 6% 10ARe Qa | jJan. 14, 5isml Inland Steei lst M g 6s_.1928/-.-.-.- wisan -otnwl, SOO ROT BEiscesl cuca! cnan 
Central TrCoof til) 4,500,0) 2,161,1 QJ Jan.'14, 244'234 236 Kan City Ry & Light Co 
Geteewe City B&T : 500,0| 407,3 10&2¢! 12e1e =| Jan. on 13 300 ro 4 OP dsanendananeasoeke pene a Sod "= be $ aneel seen) qued 
cago Sav B&T) 1,000,0) 265,2 6 6 | QJ \Jan. ‘1 l14 ake St Ki—Ilst 58...... - éuan p’ aT ee 
Chicago Title & Tr} 5,600,0) £2,886.9 8 844] QV |Jan'14, 235/212l2 215 Metr W Side Hi Ist 4s...1938)F -A| 83l2g Sale| 7912 831g} 149) 778, S83lg 
Colonia! Tr & Sav) 1,000,0; 496,4) 8&2e (0) | Q-J|Apr. 14, 2 |164 166 Extension g 43........ 1938|\J - J} 79 Sale| 76!2 79 29) 74 79 
Cont&ComTr&8) 3,000,0/21,895,1| Not pu|blished|—+#e |e note ({|) (1) Mil Ei Ry & Lt let g 5s..1926|/F -A|t103 10412) 104% Apru'12 eee! eae os 
Drovers Tr & Sav 250,0; 2190,1) 10 10 QJ \Jan. '14, 24/285 ... do ret & ext 4%s_-1931 J - Jit 94 94!3} 905 Aprti’12 onéGl cade. enad 
First Trust & Sav| 5,000,0/24,043,2} None | None |Q-M/|Dec30'11,4 |... -.. Morris & Co 4%s-....--- 1939)J - Jit 88 891ly} 887%, Feb'l4 ecce 
eae tag a ee 500,0) 2112,1) Beg. blus.Apr ye fogs? A 1? ‘aa 348 oo — _ H Sivganose tam oe 26st nee = —_ by NOG4E Guks < ane 
nklin Tr & Sav 300,0 LBC seca | seas an. ’ or Shore st g 5s.... - S «acs an ecco 
Greenebaum Sons) 1,500,0 343,3) 10 10 QJ |Jan. "14, iin “tem do ist & ref g 5s_..1940)/A -O/ft O8lg ....) 984 Mar’ 14 ----| 98 Q8tg 
Gua’antee Tr & 8 200,0 54,5 6 6 J-J ee "14 34/135 140 Nor Sh Gas of Lil Ist $s..1937|/F - Ait 92 9 95l2 Sept "12 pteel. wasw cake 
Harris Tr & Sav..) 1,500,0) 2,471,7) 12 |12&10e) Q-J |/Ap "36, 3 1600 cae North West Bi let 468....1911/M- 8} .... ....| 1004 July "11)----] 222. -200 
Home Bank & Tr. 300,0 88,3| Beg. blus.Apr/ 10°1/1. y. .92,p.1004/152 155 NWGL ab Coke Co 58..1928|Q-Mit 99 enpel ee: GOR "Een=*<cl atae case 
Lilinols Tr & Sav.| 5,000,0|10,663,0| 16&4e| 1644e) ¢ |Feb.2014,1 |475 485 Ogden Gas 5s........... 1945|M-Nit 9512 96 95% 9514 1] 93 
Ramrvmctraace) dung) isl ee] (a erases at neu Meets leit dai] 100 lode “dal RR 
wTir&Sav 300,0 11 7 ‘ A178 181 || Refunding goid 56....-. sal 2 e 2 M4 8 
easateteraecr| 10008) SUE Bipr: Ble Maly 20/ nnn MS || Scag Eee Heay  ales Ol a alt] hae 
v. A ° . ec. * |we<ncece jeoee ad 4 occe 2 oon 2 
Market Tr & Sav 200,0 31,3)Org. Sjept. 5 12. V. 95, p. 593)116 119 Mutual Fuel Gag ist 5s 1947|M-N|t100!g _.._| 100! Feb ‘14 ----| 100 1001, 
Mere’ntileTr&Sav 250,0 59,3| Beg. bius.J'ly|1°12|V. 94, p. 484/160 165 Pub Serv Co lst rei g 58.1966)..... tneu OO + sa | ‘es oes O01, 93% 
Merchants’ L&Tr| 3,000,0) 7,353,1| 16 16 | QV |Jan. "14, 4 (437 440 South Side Elev 4'4s....1924\J - J| 95 Sale 90 95 
Michigan Ave Tr. 200,0 TE nace 5 | Q-J |Apr.’ 14, 141135 137 Swift & Co lat g 58_...... 1014)5 - Jig100 .... 10014 Mar" A ----| 100 101lg 
Mid-City Tr & Sav 500,0 126,3|\Com.bjus. Ap|10 1/1 V .92,p.1004 208 211 Tri Ry & Lt coli 
Northern Co..}| 1,500,0) 2,931,9 8 8 |Q-M/Dec.31°13,2 |320 322 trust lien se f 58....... 1923)A -O} .... ....| Q98lg April’12)....) ....  ... 
Nor-West Tr &8.| 250.0! 176,7) 8 8 | J-J |Jan.'14, 5 |k265 268 Union Elec (Loop) 58....1945)A -Olt.... 75 75 Dec'l3|....| 26 s-00 
Old Colony Tr &8 200,0 53,2|Beg. bius.J’me|l 11/V 92, p. 1537|115 120 U 8 Gypsum ist g 6s....1922|M—- 8) _... -...| 100 May'l2)....]) .... ~cce' 
Peopie’s Tr & Sav, 500,0) 241,9) 8 | ¥ig&2e] QJ Jan. "14, 244/280 285 Co &s.....1922)3 - J|t100 102%) 909%, Dec'l3|....) .... nn. 
Pailman Tr & Sav 300,0} 288,4 8 8 |QJ ee 14,2/200 ... 
Sheridan Tr&Sav' 200,0 50,41 38 6 iQJ iJ 14,1lg [154 156 Note—Accrued interest musit be ‘added to alli Chicago pri 
* Bid and ask prices; no sales were made on . ¢t Jan. 13 (close of business) for national banks and Jan. 14 (opening of business) for es 3 Ne 
Friday; latest price this week. § Sept. 11911. {] Dividends not published; stock all acquired by the Continental & Commercial National Bank. a Due Des. 
Due June. ¢ Due Feb. d Due Jan.1. ¢ div. k New stock. 14% of this is extra. Stockholders to vote Jan. 13 1914 upon a Sie e 
the additional stock to be distributed as a 20% stock dividend. V.97, p. 1799. sat Salas neperees bestacing Agel 18s. ¢ . with 
proce Pig A AUR, v OT. 5° 1000, B74.” aie « “a  itx-div and ¢@ enemn@ , ey: paid ‘paid 6% S "4 ps 
. A D. - * iv. ° - @ reg. 
89 0da of $000,000 and 14% oa . . & March 4 1914. 1s March 8 1914. 'j Rx 50% took div. mCapital to ine. to . V.08,p. 
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BOSTON STOCK EXCHANGE—Stock Record. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sates of SOCK. Range since Jan. 1. Range for Previous 
the BOS'TTON STOCa On basis of 100-share lots. year 1913. 
Saturday fonday Tuesday | Wednesday | Thurs¢ry Friday Week iE XCHANGL, 
March 14 | Varch 16 | March 17 | March 18 | Varch19 | arch 20 | Shares Lowest. ,  Htghest. Lowest, Highest. 
| 
ailro. ds } 

#963, ne *96%, 97 971g 971g} *97 971g] *97Ig 97%! *975g 977 5)Atch 7 rope Santa Fe_106| 96 Mch 9| 997s Jan 26 Yilg Oct | 1051 Jan 
*10012 101 |*10012 101 |*10014 101 |*1003g 101 Last Sale\1001gMar’14| ______ i ees 100] 97% Jan 15) 101% Feb 10]| 95% J'ly | 1013, Feb 
187 9 =-..-|/*187 -...| 187 187 | 186% 186%| 190 191 | 191 192 182/Voston & Alba esepiees = 185) Men 6) 195° Jan 5j/ 183 Dee | 215 Jan 

821g 82le} 82 82lp 82 82 82 82 82 8219] S§2lg 82lo 170| }oston Elevated____- 100} 8llgMchi10} ¥lteJan 16}! 82 Nov] 1144 Jan 
*160 170 | 160 160 | 160 160 | 160 160 | 160 160 |*160 __.- 256| Soston & Lowell. __..100] 155 Jan 2| 179 Feb 9}]| 150 Dec| 205 Jan 

3614 3834! 3614 37 39 4014; 41 45 42 43 4219 44 2,873| Boston & Maine____- 100} 35 Mech %| 55 Jan 12 >§ Dec v7 Jan 
SEE ecenl "OEE thet oaccen «6c. oe Oe 3|Boston & Providence_10(| 247 Mch19| 255 Jan 27}! 23812 Dec | 290 Jan 

*7? #15 *7 #15 *7 #15 *7 1014 Last Sale|7_ Mar’l4| ._.__- Sostor Suburban It! Cos- 7 Meh 2) 7lg Feb 13 7 Sep | 1612 Oct 
*60 65 | *60 65 | *60 65 | *60 = 65 Last Sale\60 Jan’14| __.___ Do Be iba eae 4 60 Jan 19; 60 Jan 19}} u7igJ'ne} 65 Mon 
Oe teal scue” éanat, aaes.. iakell wate aatie Last Sale|612 Nov'l3] _____- Boston & Wore :.lec Cys_| ---- ------ | Sans gec+ee 4. Fel 714 Mch 
*39 «#41 | #38 «#440 | *388 #40 | 38 38 | *38 40 | *37. 38 a bo: oe 37 Jan 5) 40 Jan 26)! 3612Dece}] 45 Jan 
*162 164 |*162 164 |*160 162 |*160 162 Last Sale\162 Mar’l4| ._____ Chie Junc Ry & USY_100| 162 Meh10,; 163 Jan 15]; 162° Sep | 166 Feb 
ecco 1061g/*.... 1061g/*.... 105 |*.... 105 Last Sale|10612Mar’14| _____- "ee eae aa ieee 104% Jan 5) 106!g Meb11)| 10112 Jd'ne| 107. Mch 
a | RE ee: Be Last Sale|\185 Mar’l4} _____. Connecticut River_._.106| 185 Jan 10) 200 Jan 24}) su) J’ly | 260 Jan 
*80 3883 80 80 | *80 85 | *80 83 82 83 83 83 114//itchburgz_ pref.. .._- 100} sO Jan 10) 93 Jan 28|/ 68% Dec] 122 Feb 
120) ..../*121 122 | 122 122 |*121 122 |*121 122 | 122 122 64/Ga Ry & Elec stmpd_100| 120%; Feb 13) 122) Mehi7}/r115 Aue} 126 Feb 
*87 8734) *87 873) 87 87 | *87 87%) *86% _...| *87 __.- 3| Do CE wacesnss 104} 83 Jan 3) 873Mch12!) s2zleJ'ly | 88 Sep 
*93l2 95 | 793lz 9312] Q93l2 9312! 931g 931s] 94 95 95 96 124|Maine Central_____. 100] 90%Jan 5) 98 Feb 7 91 Dec; 110 Meh 
*11lg 12 11 = 1113] *111g 12 12 12 | *11 12 11 ll 178| Mass “lectric Cos_..100| 11 Feb14| 14 Jan 23|} tg Dee} 19%; Feb 
62 62le| 62 62 62 62] 62 62 61% 62 | 61le 615s 130] Do _ pref stamped -100| 61 Feb 24! 66l2Jan 24!;} 63 Dec] 79 Feb 

6754 6912! 667%, 684! 6753 70 6812 69%! 68%, 6953] 691s 7083} 5,030;/\N Y N H& Hartford.100| 65!4Mch 4; 77%Jan 2|! 65% Dec} 130 Jan 
*100 110 |*100 110 |*100 110 |*104 110 Last Sale\i05 Mar’l4} ...._- Northern N Se 100] 105 Jani17| 112 Feb 6} 100 Dee} 130 Feb 
Cocce 166 [9.0.20 965 j*.... 164 | 161 164 [946% _..../8161 | ...- 25)0ld Colony..... 2. 100] 152 Jan 10} 165 Jan 30!! 150 Dec} 17612 Feb 
Soe Je Tene 25 |*_.. oe) | Sa Lost Salei24 Mar’l4| ...__- Rutland, pref______. 100| 24 Feb 27} 30 sii 4s Aue} 35 Mcb 
157% 158 |*1571g 15712|*158  15814)*1575g 158 |*1577, 1581s] 1591s 1591s 10|}Union Vacifie__.____ 100] 1565gJan 9] 163%; Jan aii 1391 J'ne}] 1624 Jan 
*833g 8334) *83lg 841o| *837g 841 4 84 8212 821s} *84 84lo a ee. DI 100| S82!2Mchi9} 85 Jan SUlg J'ne| Ole Jan 
#120 130 |*120 130 |*120 130 | --.. ~--- 12st Sale\120 Mar'l4| _____. Vermont & Mass___.100} 115 Jan 9} 130 Feb 5)! 105 Dec} 150 Feb 

7314 73144, 73 £73 | *73 74 73 #673 731g 731o| 7312 7312 166| \Vest End St aS eR 50! 68leJan 38) 75 Jan 23}) i714 Dec | Site Feb 
scan. OS 941g Q4lo\*__._. 9419) 94 9410/*____ 94 93%, 938, oo Bo wet_........ 50| S87li2Jan & 95 Mehl2!; 35 J'ly | 190 Jan 

wliscellaneous | 

55 sé 55 «BB ly| 551g 5634! 561g 57 561g 5914] 58ly 581e} 1,857)Amer Agricul Chem_.100| 4744Jan 2 59!4 Mch19) 41 Sep 57 Jan 

951g 955g) 951g 96 96 9612} 961g 9610] 961g 97 96% 963) 1,172) Do pref... ___- 100| 91 Jan 3] 97lgJan 23/} sGlp Lec y¥l, Jan 

*3lg 312 3 Bly 3 3 *3 31s} *3 314] *3 314 75|Amer Vaeu Service... 50 2igdan 27; 4 Jan 31]; zig J’ne 41, Jan 
18%, 1912) 188 18%) *18% 1914) *19 1915] 19%, 1914] 18l2 19 7. wee. Dee 50} 17 Jan 2} 22 Jan 31 16 Nov| 233, Jan 

9912 100 993, 100 | 100 10134) 1015g 102 | 1003, 10133) 10114 10214} 2,00s|Amer Sugar Refin_..100! 9714 Mch11) 110'sJan 2 9919 Dee | 11812 Jan 
110) =11012) 110 11014} 1101, 111%) 111 1llle} 110 111 1101le 111 924 Do pref ihc tt ic eben a 100} 109 Mechl2) 114 Jan 29}| lusts Dec 11714 Feb 
1217, 123 12212 123 1227, 12314] 123 12315] 1231g 12319)r12112 122 11,178) Amer Telep & Teleg_1006} 117!3Jan 3| 124 Jan 24 11014 Dee | 14019 Jan 
Sank Qaee) bcas bese "EE <aeal Bene eda Last Sale\15  Mar’l4] .____. American Woolen_...100| 14 Mch 4) 15 Mech 4 15!4 Dec 21 Apr 

77% «78 771, 78 78 79 787 "7914 781g 79 78 7S8l, 730). «DO pret. gc cae 100| 72%Mch 4) 83 Jan 26}; 74 May] 8373 Sep 

Ce Ge fi: OS ft cscs acest SSu Ole.:.. i. SS 40 Ausoskens Manufacturing! 60 Jan 21) 67 Feb 13 59 Mav; 75 Jan 
*.... 100 | 100 100 | -... ....| 99 99 | *98 99 | *98 99 te. 0: Se 98 Feb 24! 1004 eb 11 ¥3u J iv| 100 Jan 

*7 Slo} *7 8lo| *7 Slo} *7 Sly Last Sale|\5 gt) | ae Atl Gulf & WisS L100 5 Feb 19 9 Jan 23)! Jan 121g Aug 

151g 151s] *15lg 16 *15l. 16 *15lg 16 *15l2 16 *15lo 16 25 Se WO 100| 15 Jan 5) 16%Jan 16! 10 Jan 1¥!p Aug 

13 13 *123g 1319} *1219 1319) *123, 13 ait 13 12% 123; 195|East Boston Land_.. 10] 10 Jan 20} 14l2Feb 11)! 9 J'ne 15 Feb 
260 26012; 259 260 | 25914 260 | 25912 25910] 25812 25914 259 260 44x|dison Elec lilum_._160] 246 Jan 3) 265 Mch 4!) 234 Dec] 2881s Jan 
14712 14812| 147 14814] 14714 14712] 1471g 1477 147 14710} 147 14714 452|}General Electric... 100] 139!eJan 3) 150!2 Feb 20)| 130 J’ne| 1863, Jan 
101 101 |*100!e 101 10012 101 101 101 101 101%) 101 101 263| McElwain(W H) Ist pf 100} 99l2Jan 2} 102 Jan 2: 3} |} @5 May; 104 Jan 

9312 9334) 9334 9334] 935g 935s} 93 9334] 933, 9333) 93 93 1,357| MassachusettsGasCos100| 89lgJan 2] 94%3 Feb 17| 87 Apr | USle Jan 

951g 9534) O5le 96 95 953g| 941g Q4l0} Q4le Q5lo) 95 95 413) 920 (DPT cc cnuuse 100] 90 Jan 3) 96 Mchi6)| 86 J’ne| 955s Mch 
#21453 215 21412 21419) 21414 215 21434 21484) 215 215 21419 2143, 85 rgenthaler Lino__.100} 2114Jan 3) 216% Feb 27|| 209 J'ne| 220 Sep 

*21g 34] *21g Bly] *21g 3ly] 421g 3ly Last Sale\3  Mar’14| .._... Mexican Telephone__ 10 3 Jan 28 3 Jan 28/|} 3 Jan 312 Feb 
*30 34 *30 34 *30 34 | *30 34 Last Sale'34 Mar’ 14) aes Mississippi Riv Pow_100| 3l!2Jan 8| 38 Feb 3)! 3) Nov 4114 Sep 
*68lg 69 69 69le) *6Slg 69 6812 685s] GSle GS8le| __.- 158 Do _ 100] 67!2Jan 19} 70 Jan 30 70 Dee 7012 Deo 
se oo; OO Oe ORE 1 cccs cane Last Sale\24. Mar’ ial reek N E Cotton Yarn__..100} 24 dich 3) 30 Jan 19 + Apr} 6) Apr 
oy, ee ee i” en ee 67 a ae ie a aoe 100| 66 Mehl10; 69 Jan 24 3 Apr Mlle Jan 
138 138 | 139 139 | 139 13912\7137% 1373,| 1373, 138 |*138 139 | 187|N E Telephone. ___.-. 100} 133 Jan 3| 141 Feb 2 7 Dec| 160 Jan 
15214 153 | 152!g 15233] 152 15214] 15119 152 | 152 152%] 152 152!» 698| Pullman Co__. Le 100} 151 Jan 7) 159 Jan 27 ) Dee] 165'2 Jan 
*18 “18 184) 9E6.. 5525) 918. 5.63) 3a sul S18. |... 10} Reece Button-Hole.. 10} 16 Jan 7| 18%Jan 22 iclg Apr] 18 Sep 
' 10553 106— 10534 10614} 10534 106 105%, 106 106 106 10614 10612 4s6|Swift & Co... 00' 1041gJan 3) 107% Men 9:| 101 J'ne}| 108 Mech 
b 291g 2919] *2914 30 2 30 30 30 295g 295s] 295g 295 $8) TORINEtOE. ..neccna 25. 27 Feb24, 30 Mchll]| 26 Sep 2s!2 Jan 
Oe: (OO, Pecccs STM ccos “SEM Seca aac Last Sale|27\2 Mar’14| ......|_ Do  pref......... 25| 2712Jan 7| 2912 Jan 20]} 26 Sep] 284 Jan 
} *13g 15g) #138 15g 1ly «1y}) #1 15g} *13g 15g 1ly lly 150) Union Copper L & M 25 14%,Jan 19 2 Feb 4 3; J'ne 2 Jan{| 
{166 166 | 166 166 | 16512166 | 166 166 | 165 166 | 1645s 16512 670|United Fruit......_. 100} 162igJan 3) 173 Feb 13)| 147 J'ne| 182 Jan 

54 «54 541g 55 | 253% 54 54 541g] 541g 5410] 541g 5414 955|Un Shoe Mach Corp. 25| 53% Feb 2| 57% Jan 8|| 41!)J'ne| 65% Feb 
} 2814 2819} 2814 2833} 283g 28le} 28 281g} 28 2819| 28 28 on. 20.” eee 25| 28 Jan 9} 29 Jan 23} 2Hiag Jone] 28lebeb 
' 641g 641o) 635g G4!g! 633, 64lo| 6334 6433) 64 641s| 641g 65 3,910 U S Steel C 5, ae 100) 57!2Jan 3} pb i Jan 31) 50 J'ne 69 Jan 
'109% 109%! 10954 110 | 10953 110 | 110 110!4| 109% 110 | 109% 110 410, Do pref.......c. 100} 105’%3Jan 5) 112% Jan 26;| 10212J'ne; 111 Jan 

| 
Mining 
) 11g 2 Ilg lo} #119 2 | *11p 134] 11g 17%) 112 Ile 120| Adventure Con__.... 25| ltgJan 2} 2 Jan 22 1 May] 6 Jan 

295 295 |*#290 ____|*290 ___.|#290 300 | 290 290 |#285 295 ei aes 25] 270 - a 295 Feb 25|} 230 Nov; 339 Jan 
f 2llg 215g) 21lo 213} 21% 22 22 227%) 23 2312] 23%3 2353! 9,625/Alaska Gold -_._..... 10} 20!,Jan 2373 Jan 22)| w8%J ne} 24% Oct 

$13g 15g) *1lg Ile 13g 18g} *1lg 1g lly ly) Fy ll 125|/Algomah Mining... 25 1 Jan o1| 144 Jan 20;' 15 May ~\4 Jan 

#4015 41 *40lg 41 *40lp 41 41 41 41 41 411g 411» DE ae eae 25) 341gJan 8) 43%, Feb 18 jioJ'ne| 4214 Jan 
‘74 j@7412, 74 74 , 74 75 , 75 7512) 75 75le) 7514 76le| 2,943) Amalgamated Copper 100 Jan 9) 784Feb 4 i2 J ne} 803s Sep 

19 «619 | *18% 1914) 19 1914) *18% 191g} #183, 191g) 18l2 183, 945'Am Zinc Lead & Sm. 25| 18lgJan 2} 21%3Jan 30 1514 Dec | 32%, Feb 
, 51g 534) 5lg 5% 5g Ble) 51g Bg 5lg 58g! 5%, 533) §,980\Arizona Commercial. 65 4 Jan10} 6% Mch 4! 2\,J'ne 512 Sep 

2% 3) 3 at 34; *3 ae 31s) Big Sig 145|Bu‘te-Balaklava Cop 10| 3 Mchil 4\s Feb 2! yJ'ly 6 Oct 

357g 3612) 36 3612 361g 3612) 36 3634; 361g 3610) 3614 3634) 7, 358 Butte & Sup Cop (Ltd) 10} 3l%gJan 3] 375s Feb 14/| 184J'ne|] 45 Jan 

67 6714; 667% 6714; 67 68 67% 6814) 6S 6814) 68 G6S8ie} 2, 211 jCalumet & Arizona.. 10] 6212Jan 10) 69% Feb 4}| 561gJ'ne| 721; Jan 
#420 425 | 418 420 | 418 420 | 418 420 | 420 420 | 415 419 75\Calumet & Hecla.... 25] 410 Jan 9| 460 Feb 13)| 388 Dec} 555 Jan 
*16lg 1634) *1612 16% 161g 1619) 16%, 16%, 161g 1612) 1634 163, 90) bo 25 14 Jan 9 19 Feb 4! 10 J'ne 18 Jan 

41 Allg) #4034 411g! 413g 413,] 417g 4214; 413, 42 42 42lo 640) hino Copper_.....- 5} 388 Jan 9) 43i2Feb 4// 304 J ne| 47!2:Jan 

371g 38 38 38 | 385g 385g} 38l2g 38le} 3734, 3814) 38 385g 45 CopperRange Con Co100} 36 Jan 8} 40%Feb 4]} 32 Dec 63 Jan 

*2lg 234 21 219} *2lg 25g 21g «2le} *2l9) 3 21g Qe 70 2S (ees 20 2iyJan 6 3 Feb 6) 2 Sep 4 Jan 

1134 1154) *111g 12 | 113g 1134) 11%, 117s} 115g 117%] lle 115g 68 5|Wast Butte Cop Min. 10} 103,Jan 5) 13 Jan 26| Oi, J'ne 15's Jan 

614 Gle 6 67 Glo 36%, 61g bg 61g Gle 61g Cla SSL PTAREND anccccccucun 25 2i9Jan 8 7 Feb 27! 2p Dee % Jan 
85ig 86 85 88 87%, 90 891g 9034) 89 897s} 88l2g 90 6,257) iranby Consolidated_100| 73igJan 9| 91 Feb 4/| 51 J'ue| 784 Sep 

360 36 351g 3634] 361g 3634] 363, 3673] 37 387%) 38 38 442) Greene-Cananea__..- 100) 29%Jan 3) 42% Feb 4)) 275g Qct | 3512 Aug 
*19 1919} 19 19 *19 20 *191g 20 191g 1910} 19 19 105 Hancock Consolidated 25} 16 Jan 8) 22 Feb 4)| 12 Nov| 25 Jan 
S.... 28lel%.... B8lei*.... 28lei®.... BSle| %27 29 229 29 200|Hedley Gold... 10; 28teFeb16| 29 Jan 21)) 277, van 35 Apr 

*45 = .50 43 43] 40 40) .40 .40 40 40) *.35 = .50 700| Helvetia Copper..... 25 35 Jan 20 IgJan  §8}| ly May 5; Jan 

5 5 *4lo 65 5 5 473 65 5 5 41g 4le 190) Indiana Mining. anek ae 4ig Jan 10 612 Feb 20) 3 Oct 1? Jan 

46 #47 | *46~«647 47 47 | *46 47 47 47 | *46 47 14\Island Creek Coal... 1) 46 Mch 6| 495gJan 21]; 444 J'ne| 59 Jan 
*87l2 88 871, 88 *87 8734] *8612 87lo| 871g 88 *87le SSI, 87 Do pref sf aiciiadn dai 1 84 Jan 14) 88 Mcehl16) 79 «J'ly S7!2 Jan 

21 21 21 21 *21 2ilp} 211g 21lp} Qllg 2l1lo} 21 21 300| Isle Royale Copper... 25] 1S8tsJan 3 ot Feb 4| 16 J’ne 3373 Jan 

45g 434 45g 45g 45g 453} 45g 45g 45g 45gl 45g 484 675|KKerr Lake.......... 5 4igJan 5) 5'i%Jan 20)| 2%3dan | 4's Nov 

4lg Ig} #4 4\5 4 4 4 4% 373 4 3%g 8% 690| Keweenaw Copper... 25 2i44Jan 10} 4% Feb 18 1 Aug 3°3 Feb 
8%, «833, *8ly 8% 81g Sts} *8lg 8%) #8 ae 110) Lake Copper Co... 5 7 Jan 3) 1012 Jan 16 | 5 Nov 2616 Jan 
$435, 5 43, 434 45g 434 45g 45g) 4%, § *45g 56 105|La Salle Copper__... 25 41g Jan 2| 5is Feb i4}] 34 J'ne 5\4 Jan 
3 3 #27, «33g 3 3 33g S- B3g} *3ly 0B 3g] «= FBlg Blo 140) Mason Valley Mines. 6&5 3 Mch12} 4 Jan 16)} 3lg Now Neo Jan 
214 «2s 2lg 214} 2 214 Zig = Qig Zig = lz 214 219! 2,770) Mass Cx msol.--..-.. 25 2 Meh 7| 373 ep 27)} 1%, Nov 5leo Jan 
6 6 Ble Bile 55g OBS 6 6 6 6 *55g 6 600) Mayflower......c<.« 2 5 512 Mch12} 9 Jan 25}| 5 Nov| 1514 Jan 
@2234 2314) *22lg 2314) #223, 231 23%, 233, 235g 235s) 24 241g 5} Miami opper....<. E 21! Jan 5) 24!s Feb 16]! “Ul4 d ne 26), Jan 
1 lle 1 1 1 1 99 1 99 99} 99 .99| 1,380)Michigan........... 25 99 Mch18} 114 Feb 18}| lg Dec 2 Apr 

4414 4414) *44 45 447g 447s! 44%, 447s) *4414 45 45 45 5| Mohawl! ~---------- 25] 42 Jan 8] 46 Jan 23|| 38 Nov 65 Jan 

@15%, 155s) *15%, 155s) U5lg 15le} *155g 157% 153s 15%, 155g 155s Nevada C« idated. 65 14%, Jan s| 1653,rep 4/| 13 J’ue 19% Jan 
5% Gilg Ble 534) 553 57g 553 53,4 Bigs Hg 5le 57g w Are adian C opper 25 17g Jan 14 653s Mch12 ls J ne 2)lo Jan 
6% 67% 6% 616! 65% Gle 614 63 6 6ly 6% Gils iy issing Mines_.... 5 6 Mch19| 81g Jan 22)) 7'4 Nov 91e Mich 

273, 28 2715 28 28 285s] 28l4 29 2814 28l4] 2814 2834 rth Butte aa Die 15) 274Jan 5) 30%Febd 4!) 21% J'ne| 34leJan 

®llp 2 *llo 2 *llg 2 *lig 2 *llg 2 llg Ilo 225| North Lake......... 25 lle Mch20 25s Feb 4|!| 09 Mays 234 Jan 

S]5g 134) F153 18) F15g 1% 13, 1% 1lg lg] *15g 2 225| Vjibway Minia Rey 90Jan 14 2 Jan 23) lp J'ne 34 Jan 

Big 3% 3lg 384) Big Bg 81g Ble 31g Ble 31g Ble 917\0ld C lony SO I - 3le Mch 6 5% Jan 28) 3 AI or 8%s Jan 
48lg 48%) 49 49%; 49% 50 T493g «0-49%) #49 491 491g 49l»e 305 Old Dominion Co... 25] 48 Mchl13| §4 Feb 4\| 41% J ne 56 Jan 

*78 80 78 78 78 78 78 78 77 78 77 77 52} Os-eola ............ 25] 73 Jan 14] 84 Feb 4/| 67 14 | Deo 107 Jan 

185g 185s} I1Slg 181g) 18% 18%) 18 18l4] 17% 18 177g 18g 695 Pond Creek Coal... 10 773 Mchi19} 207%Jan 22}; 15 J'ne| 28% Jan 

*62 64 *62 64 | *62 ae 65 61 62 62 63 134/Quincy........ a ae 60 Jan 3 68 Feb & 521, Dec 80 Jan 

21 21 21 21 | 21 = 2119) 211g 215s) 2153 21 219 21%) 1,922) Ray Consol ¢ opper.. 10] 17%Jan 10) 21% Mch20)} 154J'nc| 22 Jan 
~~ *37 3712] *361g 3714] *37 3712] 37 37 *37 3719 10/St Mary’s Min Land. 25} 32 Jan 3] 40 Feb 25 30 Nov 46 Jan 

#153 *15g 2 | 15g 2 llg 1% 1% = 13, 134 13, 335) Santa Fe Gold & Cop. 10 IlgJan 7 a Jan 27) 1 J'ne 5% Aug 

Gigs Glg Gig Olg 6ig Gilg 614 64 6% «86614 613 Gly be 10 6ig Jan 8 » Feb 16} 5 Dee 139 Jan 

28 28 28 28 28 28 28 28 *27% 28 2712 28 645|Shattuck-Acizona.... 1( 2612 Jan 8 293; Feb 4! 21 Feb 31 Sep 

®.17 20) *.18 .20) 18 .20 .20 = .20 18 «18 16 3.16 600|South Utah M&S... SCE .16 Mch20 23Feb 9]| 15 Aug! 35 Jan 

291g 2919} 2914 294) 29 29 291g 297s 29 29 2914 295, GOO Superior.aoc<esccccaca 25 o7 Jan 3} 32 Feb14|! 21 Nov| 40i9Jan 
€23g 2g Zig Qhgi «F2lg Dla} 4 F21y = Qlp 2! 23g 21g = Qi» 370/Su perior & Boston Cop 10 2igsJan 10) 2%, Jan 23} 1% Jan e4%g Feb 

40%, 411s) 391g 40 391g 3934) 39% 40 3934 3934) 397, 4012 925) Tamarack.....-.... 25] 28leJan 9 Feb 28|} 21 J’ne| 38 Jan 

3% «4 4 4 373 «C4 37g = 3% 37g 87g 4 oy Og aaa 25 373s Mch14 Bie. Jan 2: 3} 3 May 6 Jan 
% as 3, 82 4 35 .70 =.82 SO 8 .85 85 .85 965|Tuolumne Copper... 1 43Mch 7 5Mchi9\|} 50 Dec Sle Jan 

40 41 4014 4014) 4014 4012} 401g 4019] 41 41 41 41 836/U 8S Smelt Ref & Min. 50| 385, Jan 14 aan Feb 4|| 34 J'ne| 4312 Jan 

48 48 48 48 48 48 48 48 48 484) 48 48 1 ,067| 0: Cis a. ananwe 50) 461.Jan 9) 48%Feb 6|| 4519 J'ly 60 Jan 

*2 Qi 2 2 *2 2g 2 2 2 2 13, 13; 1,510| Utah- Apex Mining... 5 134 Jan 27 253Feb 6 lig May 273 Sep 

105g 1053} 10%, 1073; 10lg 10!2} 101g 1012) 10%; 10%) 103, 107, 575); Utah Consolidated... 5 8%4Jan 6] 14 Feb 13 74 May] 114 Jan 

5414 54%) 54 54 54 54 | Gtle 54ly) 5478 547s) 551g B5lp 207| Uta Copper Co..... 10} 4912Jan 10] 66!gFeb13\} 40 J’ne| 60 Jan 

11% 1% 1 1 *1 1% 1% 1% 1% 1% 1% 1% 946] Victoria... 2° 1 Mch 2 173 Feb 21|| 90 J’ne 2 Jan) 

41, 4ig 44 44 44 4 41, 4ly 444 414 4 4 SIG) WHEE dn aucaccen 20 2izJan 8 473 Feb 25 3% Sep 41; Jan 

45 16 46 646 47 47 47 47% 47 47 471, 4734 150] Wolverine. ......... 25| 44 Jan 8} 47%Feb20}| 894 Nov| 76 Jan} 
pe. 901 *.75 90) *.75 .90| *.75 .90' Last Salel|.85 Mar'l4l ______ W SRRGON. 6 oweckenn 25 %Jan 22} iJan 24|! 40 J’ne 1lz Jan | 

*, vsked prices. ¢ Assessment pald, 0 Ex-stock dividend, 4 Ex-rights, a Ex-dividend and rights, 2 Unstamped. ¢2d paid, w Half paid, 4 





‘War. 21 1914.) 






Boston Bond Record 

























































































BONDS H Price Week's Range BONDS : Price Week's 3 Range 
posron STOCK EXCHANGE| ¢ Friday Range or fF Since BOSTON STOCK EXCHANGE} 3 Friday Range or | 83 Since 
Week Ending March 20 Sa| March20| Last Sale Jan. 1 Week Ending March 30 S52} March20| Last Sale | Q%\| Jan. 
Bta Ask\L Htgh| No.|\|\Low High Bta Ask| Low Htgh| No e Ht 
= Agricul Chem 1st 5s___1928)/A-O} .___ ___. Set ROG "tcc. Nawen ane General Motors 1st 5-yr 68_.1915/A-O} 10053 101 {1005s M[ch'14! __ - -|/10053 100 
Telep & Tel ~oil tr 4s..1929] J-J “88ip Sale| 8814 8814 66)| 847, 897%1}Gt Nor ©C B & YQ col: tr 4s..1921 J-J} 97! Sale| 965 977s} 59|| 943, 97 
eavertiate ee =oi080-S) ......-- 109% DOWIE... ons cun Registered 4s._._._-..- 1921/Q-J}] 96%____| 96's Y61g} 2]| 945g 96 
an won CONV 4568.. .cacc- 1933}__-.| 98%,Sale| 9753 98%;, 47)| 95 991s] {louston Klec 1st s f gen 5s_1925|F-A] ....-- A Pee Ree ees 
fiv Paper 1st sf Ss g=-1014 77 cone neee 72 Feb ‘'14)....|| 72 72 la Falls & Sioux € 1s¢ 7s-.-1917|A-O| __-____- NY APF OG.<-.1] 04+:e00 
fm vise ein ieavabcinastes el” S) | eee 10312 Jan °14)_...!)100 104 Kan © Ciin &. Spr 1st 5s...1925)/A-C] -... 90 OS PU Welseccndne anew 
tech Top & 8 ie cans “1905 A-O| 9514 95%) 951g Feb '14)____|| 931g 951d] Kan C Ft Scott & Mem 6s_.1928) 4-N| 111 2. }11L Meh’14/---.-}/10853 111 
Adjustment *éa,.. deep 1995|Noyv| .......-.| 85°s Jam '14)___-]| 8533 S85%/}K C FtS & M Ry rec 4s gu_1936/A-C| -._.---- 745g Mcin’14]....]| 7453 75lg 
Stamped ........ July 1995)/M-N] .... .... pe Lt. ae | Re kan C M & B gen 4s...... 1934) 4-S} 85 86 | 85 Feb'1l4/.-.-.-|| 85 85 
50-year conv 4s.___-_- RPGSESEN caen <wen 947, Jan ' a 947, 947 Assented income 5s_._..1934| 4-S| 79 80 | 79 79 1} 76 79 
10- ear COY U8. .ncann SOLIDE cane cans 110014 Dee a Ea ae KanC & M Ry & Br ist 5s_1929;A-O] 95 9610) 96%Jan 14 el 9634 9654 
Atl Gu.f & W 1 SE Lines 58.1958] J-J| 6714 Sale| 67 7s 9|| 6312 68 |} Marq Hough & Ont 1st 5s_.1925}/A-O} 1... ---- ee a aa 
Bos & Corb Ist conv sf 6s_.1923|M-N| ---- ---- AUR ao Be ee | Mass Gas 4\4s..........- 1929/J-J] 9612Sale| 9614 96l2/ 5/| 95tg 9612 
Boston Klev 3 “yr @4s..-..1955|M-N| 84 8612} 83leJan '14 ----|| 83!2 83 Deben 4 iss SSSR EIS Dee 1931) J-J}] ~... 95!4) 954 95'4| 4 93 95% 
Boston & Lowe! 4s_.__. 2. it? E> See re eee | es Mich Telephone ist 5s____- SELTIGFEL anon wace OF Aue ts... Bosca boca 
Boston & Maine 4\«s___.- Bye, ee Lats O08 “OR occllcces nese Miss River Power Ist 5s_..1951|J-J 84 Sale| S83ls 84 8|| St 85% 
SU See TOGZIE 4 sawn ce cn i) Set il RS) New Eng Cotton Yarn 5s_.1929/F-A] ---.-.-- 7912 80 5|| 7912 83 
Bur & Mo Riv cons 6s____- 19105) J-J}] 101 -...|100% 100% 1/1003; 1011:]] New Eng Teleph 5s_.... 2. 1915/A-O/| 100 ....|100 Feb’14 aon 997 100 
Butte El & Pow 1st 5s_____ SRIN4EE oat aidadlswed cu acteda Tae [eee eos ee ee a 1952;A-O} 100! 101 100!2 101 25)/ LIOlg 101% 
Cedar Rap & Mo itiy ist 7s 1916/M-N ~. ....{10414 Feb '14/_-___]/10414 1041.1] New River (The) conv 5s_.1934)J-J| ---.---- 75 75 1} 75 80 
Gent Vermt ist ¢c Mou 1920;Q-F 8312 841, 84 84 1/} 82 Sd’tIN Y NH & H con debd3 ¥48_1956 a0) wees aman } 7078 70% al 6373 75 
OB &Q Iowa Div Ist 58s.._1919/A-O} 2-2-2. 1103 Oot ’07}...-||-. od ee Ee: EY eee ae SOG SERS: ng cc ane 111193 Mch’14) . }1Li% 117 
Iowa Div Ist 4s_..._____. ite. ae 97% Mch'14!__-_|} 97% “9774/1 C reg Sb Line 1st ¢ 6s__-_..1922|F-A| ---.----|l0)"s Jan '14|.. | 1095g 10953 
Denver Exten 4s__ 21F-A| 973% -...| 9814 Nov 13)....|| _..|]Pond Creek Coal 1st 6s SOROIESE wagheene 1195 Meh'l4! -|105 171g 
Nebraska Exten 4s it | ee 9653 Feb '14)___.]| “9514 “965s Puget Sd Elec Ky 1st 5s___.1932|F-A]} ---.-.-- | 83 Jan "14|-.--|] ss 88 
ee @ WOT 46. Uo cccuca eat! SS | aes Glte Dee. "tFi-...-lewce mead Repub Valley ist sf 6s_...1919|J-J] --..---- M08: J86 “Litk, aati caes Seas 
[llinois Div 3 44s______ - 1948|/J-Jj} --. 8334 8334 5|| 8334 835 ]{Savannah [lec 1st cons 5s_.1952| J- J} ....---- 7Ulg Dee V |. -||. 2. we ee 
Chic Jct Ry & Stk Yde 5s_ -1915 13-3} 100 10013) 997% 997) 14]! 983, 100),]}/Seattie Elec 1st g 5s.._._...1930/F-A| 100!g-__- 1190le Feb '14)..__//100 10013 
Coli trust refunding g 48_194./A-O| 81 82 | 83 Meh'l4!_._.|| 81 84 [|Shannon-Ariz Ist 6s ¢____- 1919) 1-N} 94 95 | 94 Mch’l4/....|| 92 94 
Ch Milw & St P Dub D 6s__192 | rere dee SOs ae | eee lerre Haute Elec g 5s_..-- OSU a"WE cans heae PA AY OT) .<cslleane atas 
Oh M & Bt P Wis V div 68..1920) J-J| .-.. ~~. -/1135g Feb i1)..2./)}--2. 2 e. forring ton ie ¢° Bae TS | ae Ow ts ee | eee 
Oh & No Mich ist gu 5s...1931|M-N| .--- 81 | 80 Dec ‘'l3)... |i... -- U nion ac RR & id gr g 48.1947) J-J| ---- -.-- | 9712 Mc’1 14 -- Y7!o O7lg 
Chic & W Mich gen 5s____. 1921/J-Di 88 Salc)} 88 88 | 3), 88 92 20-ye ar conv 48.95 n0n+3927 Ser Yile Mell. -_}] S0lg 901g 
Concord & Mont cons 4s__.192v|/J-D} 93!2 - | 93!2 Mch'14)_ 931g 931]! United Fruit gens f4s__.1923/ 3-3] 9553 965 | 953 15%) SI] Y39g 96 
Copper Range ist 5s___.__ 1949|A-O] 84 95 195 Mech‘13/..._}/-... 22. Hebenture 4'4s_____--- 1925) J-J| 94!2 954) 954 9514] 192 Q5l,g 
Oudahy Pack (The) istg5 1924|M-N| .... .---)1l0Uly; Aug 12)..22)).2.2- 22. U S Steel Co 10-60-yr 5s Apr1963|]\I-N} 10214 102%;/!102'2 102%} 4); 1 9073 103 
Current River ist Bs... 1926 Batt) ccccuceal 2S ee | SCN phaleeietnget West End Street Ry 4s....1915|F-A] .... -..- 99 Feb'14!..../) 98 99 
Det Gr Rap & W Ist 4s__..1946|/A-O| 71 77 | 78 Mch’14_...| 78 78 Geld Re ein oe witane Tier & | ate | 9973 Feb ‘14 297g 997, 
Dominion Coai 1st sf 5s.._1940)/M-N| 99 100 | 9S!2 Mch'l4| _- 973g 995 Gold debenture 4s_...-- 1916IM-Ni ..<. --.- 935g Jan ‘14/....|]| 985g 985g 
ee 1927|M-8] --...-- WO. S206. Tesch none seee cS ee ae SORT F<Bi auc. 265 963g Nov'13]..-- ee 
Fremt Eik & Mo V Ist 6s..1933)/A-O} 121% -.--|121 Mech'14)_.._) 12012 121 Western Teleph & Te! 5s_..1932| J-J| 97 Sale| 96!2 O74 33\|_ 93 $ 9935 
Unstamped !st 6s_______ 19331A-O] ecoulla2 Mch'ld....]\. ___-|| Wisconsin Cent 1st gen 4s..19491J-Jj! --..-.-- 9353 Feb ‘12 per rt 
NOTE .—‘Buyer pays accrued interest in addition to the purviase price for all Boston bonds. * No price Friday; latest bid anlas<ed Fiat prie 
aly} 


Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, We 
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SHAKE PRiCES—NUZI PER CENTUM PRICES Saies | ACTIVéeE STOC XS | | Range for Previous 
of the }\ Range Since Jan. 1 Year (1913) 
Saturday fonday Tuesday Wednesday | Thursday | Friday Veek (For Bonds and Inactive } 
March 14 March 16 March 17 Warch 18 | March 19 | March 20 | Shares. Stocks see beiow) | 1 owes Highest Lowest , Highest 
Baltimore 
10612 10612} 106 106 106 106 108 108 106 106 105 105%, 508|, Con Gas El L & Pow.100| 103 Feb 14) 108 Jan 26; 101 J'ne/} 120 Jan ' 
(11212 ....}*11212 114 114 114 114 114 113° «113 «=| *110%4 111 98 Do ROE ssccud 100} 109 Jan 3) 114 Mchl0} 101 J’ne| 120% Jan 
| $16 .c<-) *16% 17 1614 fle) 16% 1612) 161g 164 161g 161g 545|| Houston Oil tr ctfs_...100 1312 Jan 3 1912 Feb 2 12!2 Dec 2512 Nov 
571g 5712) *57 5Ste]} 57 57 *57 De anda won 5712 571s 61)} Do pref tr ctfs_100 5612 Jan 7| 60 Jan 19! S6leJ'iv 68 Jan } 
Pat) 2 ae eae ee GR See easel came ooo = | 11784 ane 109|| Northern Central.... 50) 115 Jan 22} 120 Jan 2/ 106l2 Dec} 123 Apr | 
5 PE casut S1IOM sical 520M ccc.| TRO occ-] 998. oncct SO BL 4 aston. | Genpeard Air Line_~..100) 174 Jan 6) 22 Feb 5| 14J’ne| 21 Jan} 
ie ees CO eee eee eee RS eS eae 100} 46 Jan 2| 5512 Feb 9} 41!2J'ly| 4912 Sep ; 
| 26% 27 265g 26%) 2612 2653| 26l2 2612 2612 2612) 26%, 2673 1,120) United Ry & Electric. 50) 2412Jan 7; 2714 Mch 6) 23 Jan 2753 Apr 
Philadelphia 
we (ethiqee ithe) ame maack caves vase! ete axnel aonaen SU Css PE (dikes Sbes0e) Kdad bene es 2 Feb 2 Feb 
+*38 39 3814 BSl4 381g 38x] *38 383%] 381g 384) 38i, 3814 56|, American Kailways.. 37%, Jan 5) 391g Feb 14| 37 J’ne| 74912 Feb 
491g 50 | *409!2 49%) 4912 50 491g 4973) *49lg 49%; 4934 497 711); Cambria Steel... 2 47%, Jan 9) 513, Jan 21); 41 Jne| 535s Jan § 
ee eee ee eee eee eee, Sree ieee see cee | Electric Co of America ol 11 Jan 15) 11% Jan 2 ll J’ly 12'. Jan | 
53%, 537 5334 54 54lc) 54 5433) 54 54 541g 5412} 1,028 Flec Storage Battery. bo 461o Jan 5) 55l2 heb 2! 42igJ'ne| 544 Jan 4 
©4014 40!2] 4012 40!2] 401g 40!) 40 40 | *39% 40 40 401s 640}; Gen Asphalt .......- 3612 Jan 9| 4212 Feb 10! 33 J'ne!| 42% Feb 
781g 7Sle]| 78% 7834] 785g 785g *78% 7914) 78% 79 *79 80 227 | Do eee? 100 7434 Jan 5) 82 Feb10) 70% J'ne| 78 May 
12% 1233) 12% 1214] *12 1212} *12 1219} *12 121;} *12 121 80}; Keystone Tele none. 50} 11 Jan 3) 13129 Jan 15 9% J'ne| 13!2 May 
21 Zils} *21 Zils} 21 21 21 2 *21 2lls| Qllg 21lp 330}; Lake Superior .100 21 Jan 8} 23144Jan 31} 21 Dee 31's Jan 
‘ Bllg Slls} Silg S14} Si3g Sissi Silly Nid) *8llg 8134) #81 Ilo 2521 | Leb C & Navtr cits <« oe 81 Mchlil 84%, Jan 22} 81 Jone ¥3'e Jan 
73 73% 73 731s| 7333 733s} 7233 73le| 7253 73 72'5/,73'%| 1,915|| Lehigh Valley______- 50| 72 Mech 9} 78ls Jan 24) 7053 J'ne| 841%, Jan 
19 19 *1Slg 191s] *18lg 19 187g 187%! *18l2 187s} *18le 19 165|| Lehigh Valley Transit 50 18lo Jan 3] 205g Feb 4) 15%; Jan 2373 Mch 
@321g 32lo] *31!2 3212] *3lle 3212) 32 33 313, 3134] 313, 32 238 Do CUES annaeé 50| 3019 Jan 3] 34 Jan 29} 2912J'ne 37!2 ‘ich | 
5533 5553) 553g 5553) 55% 5553) 553g 55lo| 553g 55%%_| 555g 561s] 2,333]| Pennsylvania RR... 50 543g Jan 3] 673, Jan 31 531%, Dec | 61%, Jan 
#42 423,, 42 42 42 42 42 42 42 42 42 42 546|| Philadel Co (Pittsb).. 50 39 Jan 6) 463 Feb 6) 37 J’ne 50 Jan: 
©2634 267s] 26%, 2673] 26% 2634) 263%, 2634) 265g 263;) 2653 2634) 3,384 eg Elect]. 25 257g Jan 5| 2714 Feb 19) §20l2 J'ne} §/26!s Dec 
19 191g 19 1914 1833 19 18%, 18%) 118i, I8ly 1814 184] 3,028]| Phila R 'T vot trctfs.. 50 18 Jan 23) 20!s Jan 15} 18 Nov 28!le Jan 
81'% 82 817s 82 82 823 82% 1682 2p ns fs) 82% 831g] 4,000]) Reading............ 50} 81llg Mchl2) 86!g Jan 23) 755g J'mne| 85% Deo 
6%_ 7% 6%, 7 7 7 6% ig 6% 7 7 7 1,289] Tonopah Mining... 1 6 Mch 6 7ig Jan 14 4 J'ly 71% Deo 
457, 457s) 455, 4553) 45 45 434 443, date 441s) 441g 44lp 925]| Union Traction...... 50 4412 Men 9) 47 Jan 15 41% Nov 5ll2 Jan © 
85 85 | 85 85's} S85lg 85'2] 85lg 8514] 85 85ls} 847% 85 | 1,279]| United Gas Impt_... 50) 82%Jan 5) 86 Jan 23) 80% J'ne| 9115 Feb 
} 
PHILADLLVPHIA Bia | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bid | Ask 
Inactive Stocks Bonds Ph & Read 2d 5s 1933 A-O} ..../....|/Coal& C -ty lst 5s '1¥A-OW 92 | 94 
Amer Gas of N J_..-..-- a eee Prices are ali “and Ex Imp M 4s 1947.A-O} 9719!_.__]}Coai & I ty 1st 5s’29 F-Al 99 |_LLe 
American Ajiling...-- 10 7g interest” ‘Terminal 5s g 1941 Q-F) 1134/113!9||Col & Grnv 1st 6s 1916 J-J| 102 |_-_2 
Amer Kys pref......- OO} 10112)102 ||Alt& L V Elec 4'4s'33F-A/} 81%) .. ||P W & Bool tr 4s '21__J-J| ~--_| 98!4|!Consol Gas 5s 1939_.J-Dj 10514)... 
Oambria Iron.......- 50] 42 |....||Am Gas & Elec 5s'07_F-A| 8614) 8612|| itead Trac 1st 6s '33__J-J}] ..../..--|/| Gen44s1954_.... A-O} 94 | 94% 
Central Coal « Coke..100} ....]....||Am Kys 5s 1917..... A-O} ___.|....||Roch Ry & Lcon 5s '54J-J} ..../-...|}Cons G KH & P 444s '35 J-J} -__.] 89% 
eo ee 100} ..--|...-||Atl C Gas 1st sf 5s "60 J-J| ..._|____||Spanish-Am Ir 6s '27__J-J| -...|102 ||}Consol Coal 5s 1950..J-D} 8944}___. 
Consol! Trac of N J...100} 73%9}___-.||Berg&E Brew 1ist6s’21 J-J) ..--.| 992%4)|/Stan’d Gas & El 6s'26 J-D) ~.- | 924||air & Cl Tr 1st 58°38 A-O} 100%)101 
Harwood Electric._..100) ... }..._|/Bethleh S’tl 6s 1998_.Q-F) 116129}____}|Stand Stl Wks 1st5s'28 J-J} 102 |102!s ia & Ala ist con 5s 45 J-J} L03te}_... 
Huntington & Bb To... 50) ~~.) -.--|}Ch Ok & G gen 5s 1919 J-J} ..~_| 9814||}U Trac Ind gen 5s '19_J-J} ....| 92%4|| 4a Car&N 1st sg °29 .’-J| 103 |103% 
PRGRUITOR ccccccae 50] -...}.._.]}Con Trac of N J 1st 5s °33) -..-/....|/|/Un Rys tr ctfs 4s °49 _J-J| ....| 7Ale Jeorgia P 1st 6s 1922__J-J a) SSeS 
Insurance Co of N A_. 10 2214|| Del Co Rys tr ctfs 4s'49J-J) ....|....||United Rys Inv 1st coll tr Ja So & Fla Ist 5s '45_J-J) 103!2}. 222 
Inter Sm Pow & Chem 50) -.__]--..-||Edison Elec 5s 1946..A-O} ----|---- tei ih) M-N} 75%) 76 ||G-B-S Brew 3-48 '51.M-Sj 27 |___. 
‘Kentucky Securities..100} ----|-- Hlec & Peoples Tr tr ctfs.| 83%4| 84 Welsbach « f5s 1930.J-D) 88%) 8914/| Houston Oil div ctfs..P-A] ..__) 791g 
Keystone Telep, pref. 50 5733} 5814||/ fr Tac & H 1st 5s '40_J-J} -___|...-]|/Wil-B G&E con 5s SS 3-3 10214] ____|| Knoxv Trac 1st 5s '28 A-O 10215] resin 
Keystone Watch Case 10 ..-..|.___||Gen Asphalt 5s 1916.M-S|} 98 |...-|| York Rys 1st 5s 1937.J-D} ~-.--. 93!s|| Macon: +y&Lt 1st 5s'53J-J} 2222]. 
Lit Brothers... 10} 18 | 19 |}Harw Elec 1st 6s 1942 M-S| 102\4/_... Md lec Ry 1st 58°31 A-O} g98lel_ oe 
Little Schuylkill_..__ 50) 57 |....||Interstate 4s 1945___F-A] 5913) 591 BALTIMORE Memphis St 1st 58 "45_J-J| 95 | 9 
Minohill & Schuyl Hi.. 50) 58 |.--- Kentucky Tra&T 58°51B-A| ....|...-. Inactive Stocks Monon V Trac 5s ‘42 J-D} __..|__..' 
Nat Gas Elec Lt & P__100| 55 |...-.||Keystone Tel 5s 1935._J-J| 91!2]___.//Atlan Coast L (Conn)-~ ee ~--.|134 ||} Mt Ver Cot Duck 1st 5s_.| 3 
Preferred ...«-««.< 100} 82 |....||/Lake Sup Corp inc 58°24 Ol cacal FO PARNER Uti siaotaces ----|_...||INptN & O ¥ 1st 5s'38M-N 
North Pennsylvania_. 50} 92 |....||Lehigh Nav 44s '14.Q-J} ____|--.-|/Consolidation Toul 7100 ---.| 95 ||N & A ‘Terml 5s '29_.M-S 
Pennsy receipte $30 paid_| ----|-_--|| Gen M 4}4sg 1924_Q-F) -._-|.-..||Georgia Sou & Vla__..100| _.-}__..||Nor&Port ‘I'r 1st 5s'36 J-D 
| Pennsylvania Salt... 50 ~...|106%||Leh V © 1st ay g 1933_J-J} 10512) 105%, lst preferred.......100| 8719\_...||Norf Ry & L 5s '49__.M-N 
Penns peraaie Steel_..100] ... |--.--||/Leh V ext 4s 1st 1948_J-D) 1001)101 2d preferred.......100) 70 |....||North Cent 44s 1925 A-O 
}_ Preferred ......_.. 100} 65 | 67 Consol 6s 1923....J-Dj 111 |-.---.||G-B-S Brewing......100 1 lig} series A Ss 1926..._J-J 
| Phila Go (Pitts) 5% prt 50} 391} 40%4)] Consol 444s 1923.._J-D} 101 [102 Bonds Series B 5s 1926___-J-J 
6% cumulative pref 50| 43%| 4412) Annuity 6s......-.- J-D} 137 (138 shine” = ait “and Pitt Un Trac 5s 1997. J-J 
Phila German & Norris 50} ..--|_---|} Gencons 4s 2003..M-N| 9014/...- , Poto Val 1st 5s 1941_._J-J 
\Phila Traction...._.. OG S8ilg Leh V ‘Tran con 4s '35 J-D] ---.-|----||Balt City ° Ks 1950...J-J| 92 | 93 ||Sav Fla & West 5s '34 A-O 
ailways General_... 10)  84%j|--..|} istseries A4s1935.M-S| 87!/__- 4s 1954-1955... Various} 98%|____||Seab Air L 4s 1950_..A-O 
;Tonopah Belmont Dey 1) 7%| 7 1st series B 5s 1935 M-S| 103 |103ig/| 5s 1916____......M-N] 101%9___-||Seab & Roan 5s 1926..J-J 
\ United Cos of N J__..100| 228 |230 ||MarketStEl 1st 4s'55M-Nj ----| 95'4|/Anacostia & Potom 5s A-O| 9919}___-/|4outh Bound ist 5s..A-O 
)United Trac Pitts pref 50) ....}.-..||NatLH&P serB 5s ‘19 J-J} ....|..-~||Atl O’st conv leb 4s.M-Nj| 9319)_.__||}U KI L&P ist 4}4s' 29M-N 
‘Virginia Ry & Power..100 _..-|----|}New Con Gas 5s 1948_J-D} _._.|..../|Atil Coast L(Ct)ctfs 5s J-D} 100 Un Ry & El ist 4s '..9 M-S) 
WENUOE atodsocud ....|....]|N ¥ Ph & No Ist 4s’39 J-J] ....|-...|| 5-20-yr 4s 1925.,...J-J income 4s 1949.._J-D 
\Warwick Iron & Sied. 1 1012} 10%]]_ Income 4s 1939...M-N/ ..-./...- BS P&C 1st4%s'53 F-A Funding 5s 1936_.J-D 
Washington-Va Ry..-10 _..-|....||Penn Steel ist 58 °17.M-N| ._..|....||Balt Trac 1st 5s '29.M-N Conv notes 5s 1914 J-J 
DE amaidiecinddies ..-.|..-.||/People’s Tr tr ctfs 48.1943) .... No Balt Div 58 1942J-D Va Mid 3d ser 6s '16_M-S 
)Welsbach Co_.__.__. or ae Co Ist&coll tr 5s'49M-S) 100%4)-.../|Cent Ry cons 5s "32. M-N 4th ser 3-4-Us 1921 M-s| 
West Jersey & Sea Sh- H ---.| 5344|) Con &colltr5s'51 M-N} 91 |.... Kxt & Imp 5s 1932 M-S 5th series 5s 1926. .M-S 
| Westmoreland Coal... 5 ....||?hil Elec gold tr ctfs.A-O| 102 |102'4|/Chas City Ry ist 5s'2- J-J Va (State) 38s new '32_J-J 
ilkes Gas & Elec.___1 ----|-.--]} ‘trust ctfs 4s 1949..J-J) 82!9) 82\4)\Ohas Ry G & El 5s ‘99M Fund debt 2-3s 1991 J-J 
| York Railway....... 5 O14 rs E Lt; m M 5s ¢ '20.A-O} ..../104 |/City & Sub ist 5s 1922 J- West -! © con 6s 1914_J-J 
Preferred ......... 501 311g) 3212) 4s ¢ 1920.._A-O} _...|....//City&Sub (Was) ist 58 '4 Wil & Weld 5s 1935.-2J-J] 




















* Bid aad asked; no sales on the day. 


aleaiaie i $16 paid, 


4817} paid, [221g paid. 
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902 THE CHRONICLE — ‘xovin. 
< , , : | . 
Volume 3 3 5 } ane felegraph and Telephone| 8.d | Ask limause and Misceli—(Con); Bia | Ask 
of Susiness at otocx ixcnanges ¢ Amer ‘Telex & Cable...100| 55 | 59 |'/American surety -------- 5u} 170 }:80 
') e Central & South Amer_10U} 1071!2/10Si2)|American Thread pref....5! 73 5 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE | Comm'! Un Tei (N Y)-.-25} 100 |110 )Amer Iypefounders com .100 41 4213 
DAILY, WEEKLY AND YEARLY. || Empire & Kay State Tel_100} 60 | 72 Preferred .....------ 100] 9632; 98 
a re ie 10g} 40 | 50 Dev ¢ 6s 1939....--NieN] 96 L100 
e Gold «zc Stock felez_.. 100} 115 (125 | Amer Writing Paper... -100 1] WW 
mab eens Stocks. wr tit iia + e pow Cos—See Stk Ex |lit | Barney & Smith Car com 100) 10 bs 
“* - S. ¢ Northwestern ‘lelez....50! 105 113 Preferred .......<<-- 0G, --- 
March 20 1914. Shares. | Par Vaiue. Bonas. Bonds. Bonds. — & Atlantic....... 25| 65 | 72 |!Bliss (EK W) Cocom.....-50 ra lias° 
— || ¢ Pac Teiep & Teleg prei-100|  &8 | yl Preferred) ......------ 50} 11o | 
Saturday ............ 128,945) $11,434,800} $1,407,500 $29,000] _._._- || Southern & Atiantic ee 25) 8 | 95 a. « Steen Gane ste 100} 285 | 292 
Monday.._... Sasa 163,683 14,640,950) 2,329,000 120,000] ...... Short lerm .\otes | | Borden’s Cond Milk com.100| 1131/1124 
Tuesday .........-- 253, 617| 22,130,700 2,123,500 SE5,000! .<..3.. | Amal Copper 5s 1915_.M 10L1;;i00le]! Preferred .......-..- 100 106 (107 
Wednesday ........- 211,618, 18,805,800} 2,610,500 165,000] $15,000 || Amer Locomotive 5:1915J-J} 9978 10012|| British Cot Copper Co..--5| *1%) M2 
Thursday .....--..- 143,832} 12,390,750| 2,774,500 77,500} 10,000 ae eos: j-J| 100 |100%;|! Brown Shoe com... .--- 100} 47 | 52 
, SS ial asp pa inet 321,594) 27,321,300) 2,520,590 130000) cskacc DT Sea eeae aatenes J-J| 100 |100!9|! Preferred _.......--- 100} 92!2) 96 
— Balto & Ohio 5s 1914___J-4| 1UU14,;10012|/e Butterick Co__.__---- 109, 27 | 271 
ee 1,223,289 $106.724.300' $13,765,500 $836,500! $25,000 || Bklyn Rap Tr—See N Y Stk} &x “luis: |, Casualty Co of America.100; 100 (115 : 
|| Ches & Ohio 444s 1914__J-1D)}] 1001s 10014! | Celluloid Co... ....-.-- 160} 128 | 130 
Saies at Week ending March 20. | Jan. 1 to March 20. ChicElev Rys 53 1914_.-J-3| 97% 98 |/City Investing Co..-.-- i0y} 28 | 33 
Mee York Soh h<— rie Coll SsUct 1 1914.A-O} 100g) 10012) Preferred .........-- 190 90 100 
Exchanoe. 1914. ! 1913. | 1914. 1913. Coll 58 April 1. 1915.-A-O} 993s 99%4)/e Claflin (H B) Cocom..100) 70 | 72 
| _ 5198 Oct 1917......- A-O} 9910! 9934!| e Ist preferred_____.- 100) 80 85 
Stocks—No. shares. - 223,289, 1,167,091| $20,382,370] $20,427,284 || Gen! Motors Ga '16—— See NY /StE&: | list || ¢ 2d preferred... - og a 
Par value ......--- $106' "724/300 $104,626,450| $1,794,174.354| $1,863,429,650 || [!ocking Valley 4': 5°14 M-N 10033) 100s \Cluett, Peabody & Co—See |>tk 1s) ist 
Bank shares, par... - $7,700 $100 $202,600 $27,100 | {tt Cent 4398 1914_..-J-3} 100s) 10:5), [Consol Car Heatinz....100! 6S | 70 
‘Bends. || int & Gt Nor 5s 1914_.F-A| 95%) 9612|| Continental! Can com___100) 34 | 36 
Government bonds ... $25, 000, $1,500 $133,590 $300,000 | | Inter Harvester 53 '15.F-A! 100% 1005 5g) | PRMETON cocccnssune 100! 59 93 
State bonds -._....-- $36,500, 256,500) 15,555,500 Sanne || che oon ot Cate semel! S| a5 fie Crees ee fom...-100) ool sa 
RR. and misc. bonds..| 13,765,500 6,372,000] 185,002,000] 126,081,500 || Man & St Lg 6s 1916--F-A| 96 | YS |) ¢ Dreferre| -.--- --... Lou 7Er| OF 
sails Mo Kan & Tex 58 1915_M-N| 95!:) 9614 || Davis- Daly Copper Co... -10} *1os| 1% 
Total bonds__._..- $14,627,000 $6,630,000’ _$200,691,000! _$131,050,000 || Missouri Pacific 6s 1914-J-D| 96l2| 98 |\duPont(E1) de Nem Pow 100, 182/188 
e€N Y C Lines Eq 58 1913-22) 4.60, 4. 40) ¢Preieiied ..... eacccc 100] 37!2} 88 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 4398 Jan 1914-1925_._4-J|0 4.60 4.40)| Emerson-Brantingham -- 1 | 24 | 30 
EXCHANGES. 449s Jan 1914-1927_- ~5-J\) 4.60; 4.40|| Preferred .._...____. in| 74 | 78 
, “7 are 1915 ...Mi-N 997s 100!g Vue empire steel & [ron cow 100) ----} 4 
moat 8 Apr 21 1914 ___.A-O21| 100!s 10019}} Preferred ....-._ 22 - ivol 20 | 27 
Week ending Philadelphia. a L & SF bs 1913 opt.J-D nating har, e General Chemieal com_100 es 178 
; cane s Se PER jarars eP re Uv ‘105 
March S10i4, (Live | Uniatea Bona | Lasied | Uniinee | Bend || seaboard alr Liye M8) “dla 100 |\Goudield Consaj SV'2--2-10) "14 1 
‘ ° : : ° ‘ j it eee ing at ne 151914} 10014 10012||k Hackensack Water C | 6 
a —e é as ' Southern 1916_ 9913) 995; Ist 952 ‘ S3lz 8 
Baturday......----- | 33873) 6.474) $16,200 3.854) 2,392 $33,300 | P55 Meh 2 1917_----M-S2, 99 || al IHale & Kilburn coin-..100, 30 | 38 
Tuesday ..--------- | 11'733] 81036, 84.800 = s00l|— 0,700 || West Maryland 58 19i5-J-3| 95 | 9siq|| Ist preferred -.-100, 30 | 90 
Wednesd ec ocwcocose oe poet 29 45> 4,149| 49,800 | Wostingh’se Ll & M 6s 1915) 10114 101!2|| | 2d preferres____.___- rT sv | 90 
Rinne 16,466] 7,221} 64,200 4,540] 2,490, 46,500 | a eh had : FUR ge nhl mi si 6 
Thursday ....--...- 10,748; 8.347; 67,500. 2,906] 4,338) 25,300 || ¢ Chic &@ Alton wae | gt, ee eee Sees B. St ae 
Friday.....-------- | 14:216| 10,519, 44,400 © 4,530, 7,719] 48,500 | ° “referred nn 7100) 121s ei] Eeeteered 20 2-=800), os | OF 
> aimee * P || eChie St PM & Om__._100) 128 1130 ||Hecker-Jones-Jewell Milling’ 
Total_.....--.---! 73,623] 46,155) $315,100 26,589 24,498 $244,100 || ¢ Preferred ..-..-.... 100, 135 |150 | nus... Mec! 99 (102 
d | @ py a ee ogee dees 100) = 22 | |Hetring-Hs all-Marvin ..100) 5 | 15 
preferred... .. 00} 481, oboken Land « r 
inactive ah U niisted securities | 6 2d preterred_.......- 100) 33 | 40 Ist 5s Nov 19: & improve't 16: jo 
}@DulSS & Aticom....100| 4 | 6 || Hue king Val Products..100)  ,9": 5 
All bond prices are now “and interest” except whe-e mar!:ed ‘f” on Voee ian bs Avatars 100 s 11 || Ist g 5s 1961. - J 38 43 
| é@N ¥ Chic & St Lcom..100| 36 38 |e Ingersoll-R: and com...100} 120 |.... 
; || Street Railways—(Con ) ; Bid , Ask é lst pre ¢ | -reierre ogee v2 
Street Railways pia | Ask || United Lt & Rys com-..100| 278 | 81 | $ae pulsed... ies) 6 33 | "aa "| ntercontin, Rub ‘com. -100} 7 | a" 
New York Cit | - eres bseeneees 100) 27512) 7612 || Northern Securities Stubs-- 103 106 lInternat Banking Co_--.100, 95 |100 
I ; y preferred_.....-.- 100) 273 | 75 Pitts Bess & Lake itrie...50| *29 \International Nickel....100) 2118's) 119 
Bleeck St & Ful Fy stk..100} 20 | 25 | United Rys of St L— Preferred ............ 50! *56!2 8012|| Preferred “*"10t 10612108 
let mtge 4s 1950..---- J-J| 70 | 80 Common...--..-..-- 100; 10%} 12 || e Railroad Securities Co— "| Wl eateenaaboned [eas 100) 3 | 4 
B'y & 7th Ave ee 100) 178 {188 @ Preferred........... 100} 38 | 38% lll C stk tr ctfs Ser A___--| ----| 78 lst ¢ 58 1951....___, A-o/ 50 | 52 
2d mtge 5s 1914.._.-- J-5| 9934) 10012) Wash Ry & El Co....-. 100, 87 | 89 || West Pac Ist 5s 1933..M-S| 60 | 61 |!International Silver pref_100, 115 (125 
Bresdway. Surtace AR— dm 102 | Frotecset 100) 86%) 88 Standard Oil Stocks Per \share|' 1st 68 1948________- J-D, 1u9 110 
Cans 8 1924.-....-.--- a al wy 8 1951......-.-..-- -D| 82%/ 83_ || Angio-American Oil new.--| *18 | 18!2|Internat Smelt & Kefg..100 106 (110 
Dt Crosstown stock. .100 ece- est Penn ‘Tr&WatPow ry ----| 19% || Atlantic Refining......- 100} 680 )690 ||Kelly Springfield Tire ~-100| _57}2} 62 
lst mtge 6s 1922_...M-N| 99 |----||_ Preferred -.......--- ----| 6412 || Borne-Scrymser Co._...100) 300 /310 || Preferred : UU} 139 143 
Christopher & 10th St stk100| 120 135 | Blectric, Gas & Power Cos! Buckeye Pipe Line Co_..50\*156 |160 ] Debenture 4s 1951_. = Ol/ 77 | 80 
Dry Dock & B & Batt— | New York City Chesebrough Mfg Cons_100; 670 /680 |/¢ Lackawanna Steel ____100) 35 | 39 
Ist gold 53 1932_._.- J-B|} 9912/10112)|Cent Un Gas 5s 1927_...J-J| 10212/104 Colonial Oil.- 100} 112 |118 |!Lanston Monotype...--100! 283!2' 85 
Scrip 58 1914..____.. F-A\/ 30 | 35 |e Kings Co El L & P Co.100; 119 {121 || Continental Ofl._...._- 100] 270 |275 |'Lawyers’ Mtge Co... 100; 195 200 
Eighth Avenue stock...100| 280 |310 ||New Amsterdam Gas— Crescent Pipe Line Co...50| *55 | 6: | Lehigh Vai Coal Saics...50| 150 {170 
Scrip 68 1914.___._.- F-A|/ 99 |100l2)| 1st consol 5s 1948__._. J-J} 10112/103 || Cumberland Pipe Line--100| 55 | 60 |Manhattan Shirt......i00, 40 | 60 
63d & Gr St Fy stock...100) 240 (280 ||N Y & E R Gas lst 5s ‘44 J-J} 103 |105 Eureka Pipe Line Co..-100) 295 |305 || Preferrei ........... 100 98 ‘103 
424 St M & St N Ave | Consol 58 1945-.....- 3) 9912/10112 || Galena-Signai Oli com..100| 178 |181 ||Manhattan Transit____- zo) #1 tl 
lst 6s ext at 5% to'40_M-S| 100 (105 * Y¥ & QEIL & Pow Co.100) 45 | 55 Preferred ..........- 100 138 |142 ||Mortgage Bond Co..... lou) 97 ,102 
Ninth Avenue stock. ...100 155 |170 EPOIIOE ccnsccccace 100} 70 | 80 | Indiana Pipe Line Co...-50}*143 |146 |/e National Surety _____- 100, 185 190 
nd Avenue stock...100) ----| % ||N Y & Richmond Gas...100) 25 | 35 |) National Transit Co 25| *43 | 45 ||e New York Air Brake._ 100! 58 | 65 
Consol be 1948 otfsF-Al/ 23 | 30 ||North'n Un Ist 6s 1927-M-N| 100 |102 || New York Transit Co_.2100| 295 |308 |\e New York lock com..100j 5 | 20 
eBixth Avenue stock....100} 113 |___-_||Standard G L Ist 58'30 M-N| 101 /|105 Northern Pipe Line Co_.100| 125 |127 e Preterre 1 a 100 | 26 
Bou Boulev 5s 1945...-- J-3} 8922/10 || Other Cities. Ohio Oil Co............- 25/*186 \188 ||N Y Mtge & Securlty...100, 160 (165 
Bo Fer Ist 5s 1919......A-O 90 | ¥8 ||Am Gas & Elec com.... 50; *85 | 87 || Pierce Oil Corp_.......--- #102 |108 ||N Y ‘Title Ins Co yo-- 00 75 | 85 
Tarry WP & M 5s '28..M-S f 75 | 80 | Preferred ....-..---- 50) *4719| 4812 || Prairie Oil & Gas......- 100) 580 [585 ||N Y Transportation.....20) °4!2] 5 
98 & 29th Sts 5996 ctisA-O|/ 7 | 16 ||Am Lt & Trac com.-.-- 100] 363 |367 || Solar Refining _--72 22. 100} 370 380 ||Niles-Bem-Pond com...100| ----| 75 
Twenty-third St stock..100| 240 280 || | Preferred -----...... 100| 107 |109 || Southern Pipe Line Co--100! 245 248 ||Ohio Copper Co TV 
Union Ry let 8 1942_-F-A| 101 |105 | Amer Power & Lt com-.100) 64 | 65% | South Penn Oil_...-.--100| 400 |405 |/e Ontario Silver......-.100| 22} 3 : 
Westchester Ist 5s '43.J-3| 90 | 93 || Preferred -.......--- — 82 | 83 || Sou West Pa Pipe Lines. 100 150 |155 ||Utis Elevator com... -- 100, 76 | 77 
Yonkers St RR 6s 1946.A-O} 92 |100 | Bay State Gas... *%) 12 || Standard Oil (California) 100, 350 |352 || Preferred -.__.-.._-_100| 97 | 99 
uffalo City Gas stock. “100 3 312 || Stand Oli (tndiana) ....100| 538 [542 ||e Pettibone-Mulitken Co 100) ----| 25 
Brooklyn Cities tore a Co com...100| 9512} 97 || Standard Oil (Kansas) - " 100] 515 |525 | é lst preferred 100} 8814] 99 
Atlan Ave RR con 5s'31A-O;} 10112/103 || Preferred -........-.- 00) 7454) 7534 || Stand Oil of Kentucky ~.100, 288 |293 ||Pittsburgh Brewing..._. 50} *103g} 10% 
BB & W E 58 1933....A-O| 94 | 97 Columbia Gas & Elec...100) 11%) 11% | Stand Oil of Nebraska-.100| 430 |450 Preferred ......-.---- 50,*--=-| 26% 
Brooklyn City RR....- 10} 169 |173 Ist 68 1927.........- 70 | 72 || Stand Oil of N J (old)-.100.1500 |____|/e Pittsburgh Steel pret_.10u} 91 | 92 
Bklyn Hgts Ist 5s 1941.A-O} 101 |102!2 \Con Gas of N J 58 1936..J-J| 99 |_..- || Stand Oil of N J... --. 100| 418 420 Pope Mfg Co com ~_100 1 3 
Coney isi & Bklyn__.... 100 90 100 |\Consumers’ L H & Pow— | Standard Oil subsidiaries. ..|*1100 | all Preferred ......._... 100] 12 | 14 
Ist cons g 4s 1948..... J-3| 82 | 54 || 58 1938...........-- J-D| 99 |__.- || Standard Oil of N Y_...100| 232 [233 "||Pratt & Whitney pref...100| 100 |1031g 
Con g 4s 1955........ J-J| 78 ' 83 | Consumers Power (Minn)— Standard Oil of Ohio...100) 440 |450 ||Producers Oil ~-_100} 130 
Brk C & N 58 1939._..J-5| 98 |100 lst & ref 5s'29 opt'14M-N| 90 | 91 || Swan & Finch ___.__- 100} 220 |225 ||Realty Assoc (Bklyn)...100, 105 |112~ 
Nassau Elec Ist $s 1944 A-O| 101 |10312\| Denver G & El 5s 1949.M-N| 92 | 94 || Union Tank Line Go....100| 93 | 95 ||RemingtonTy we'r coml00| 23 | 27 
N Wmsburgh & Flatbush— Electric Bond Share pref 100; a@9812/100 VOCRUE OF ccncocontce 100) 253 [256 lst ~iwwlel dg ver 100} 97 | 981 
Ist 4348 July 1941_..F-A| 92 | 95 || Elizabeth Gas Lt Co....100| 325 |____ || Washington Oil........- 10) #45 | 50 2d preferred_......-- 100} 90 | 92 4 
Steinway 13° 6s 1922...-J-3| 99 |103 || Essex & Hudson Gas_.--100) 132 |134 || Waters-Plerce Oil-.---- 100/3800 |__..||Royal Bak Powd com...100} 183 |188 
\|Gas & El Bergen Co....100) 89 | 92 || Tobacco Stocks | Preterred ~..100} 108 |109 
Other Cites. |Gr't West Pow 58 1946.5} 8414!____ || (See also Stock Exchange LAsi)| ‘Safety Car Heat & Lt___100| 107!2|1081 
Buff St Ry 1st con 5s '31F-A 100 |103 ||Hudsom County Gas....1' 0) 130 /|132 Amer Cigar com.....-- 100, 143 (148 ||Sears,Roebuck&Co—SeeN Y|Stk FE x list 
Com'w'lth Pow Ry & L.100) 59 | 60 ||Indiana Lighting Co....100) 38 | 42 ES 100} 97 |100 | € Preferred— See Chic stk |EXx lis|t 
Preferred ........... 100} 80 | 81 43 1958 opt -.....-.- F-A| 71 | 72 Amer Machine & Fay __100! 78 | 88 ||Singer Mtg Co 100| 320 |330 
¢Conn Ry & Ltg com.....100 63 | 66 tndienapelia UE cscce 60; 100 |____ || British-American Tobac.£1| *23 | 23!4||Standard ¢ ‘oupler com..100} 25 | 338 
; @ Preferred .......... 100} 66 | 75 lst g 58 1952._._._.. A-O| 88 | 90 i, ee *23 | 233|| Preferred -_100} 105 |111 
\@ Detroit United Ry....100| ..-.| 74 ||Jackson Gas 5s g 1937..A-O} 9712/100 Conley Foll............ 100| 270 |290 ||Stern Bros pref... ~. on 
Federal Light & Trac...100| 21 | 23 ||eLacledeGasL (StLouis)100| 96 |100 || ¢ Helme (Geo W) com.-100' 160 |165 |/Texas & Pacific Coal..100} 95 |1007 
+ Preferred ........... 1 71 | 73 e Preferred .......... 100} 95 | 952 e Preferred .........- 10819/115 ||e Texas Pacific Land Tr.100) 9412/1021 
| eHavana Elec Ry L & P 100} 80 | 831!2|Madison Gas 6s 1926- “AO 100 |106 Johnson Tin Foil& Metal 100 150 |185 ||TonopahMin(Nev)-SeePbila/Stk E]x lst 
é Preferred .......... 00} 94 | 97 Narragan (Prov) Ki Co. 50) *90 | 93 MacAndrews & Forbes_. 100 180 |190 |)Trenton Potteries com..100 31g} 6 
@ Louisv St 58 1930_____. J-3| 10234)103 || Newark Gas 6s Apr '44.4-J) 122 |124 Porto-Kican-Amer Tob. 100) 225 |240 Preferred new -_100} 45 | 55 
New Ori Rys & Ltcom.100} ~.--|--.-||Newark Consol Gas-..-- 100} 94 | 97 Reynolds (R J) Tobacco.100| 260 |280 ||T'row Directory......-- 100 
. “e Preferred _........- 100| 60 |s621;||No Hud L H & P 6s1938A-0} 95 |____ || Tobacco Products com..100| 100 |150 ||United Copper.......-. 100} '*| a 
,@N Y¥ State Ryscom....100) 68 | 72 Pacific Gas & KE oom....100) 4112) 421g POIOE cciaccccces 00} 85 | 85lz|| Preferred ....-.--.-- 100 2 6 
eNor Ohio Tr & Lt com.100| 58 | 62 Pretered ...c0cccess 100) 85 | 86 || ¢ United Cigar Mirscom 100) 46%,| 481z||e United Dry Goods....100 90 
Pub Serv Cyrp of N J—See | Stk E)x list||Pat & Pas Gas & Elec...100} 89 | 92 é Preferred ........ 100} 100 |103 ¢ Preferred ~777100| ~98%|100 
Tr ctfs 6% perpetual_...} 10414])10514||5t Joseph Gas 58 1937...J-3| 88 | 93 United Cigar Stores com.100| 9312| 937%||U S$ Casualty_.-------- 100} 190 7 200 
No Jer St Ist 4s 1948 M-N| 78 | 79 ||Standard Gas & El (Del) Hy *8 | Ble Preferred ........<<. 100] 113 |115 ||US Envelope com..-.-- 100} 135 |140 
Cons Tract of N J....100) 73 | 74! BOUIN sicoseseese *2512| 26 ¢ Weyman-Bruton Co...100) 215 (300 Preferred ......--.-- 100} 10312/105 
es Se 1068... cc ncc J-D| 103 |104 || United Electric of N J— @ Proterred ..<cccaccs 100; 113 |120 ||US Express—See Stk Ex list , 
New'k Pass Ry 5s '30.J-3| 104 |... - lst g 4s 1049__...... J-D} 82 | 83 Young (J 8) Co.......- 100} 140 |160 ||US Finishing 100} 10 18 
Rapid Tran St denen ©: 230 ----| United Gas & Elec Corp.100| 34 | 35 industrial&Miscellaneous Preferred ....--.-.-- 100} 30 | 35 
let 58 1921....-.-A-O| 100 |-___|| Preferred... ....... 100} 72 | 73 || ¢ Adams Express....... 100} 98 |105 Ist g 5s 1919-...-.-.. J-3| 90 | 95 
JC Hob & Pat 48'49 M-N| 78 | 79 || Utah Securities Corp... 100) 1812] 191, Col tr g 4s 1947...... J-D)/ 7612| 7812 Con g 5s 1929.--.--- J-3} 71 | 75 
So J Gas El & Trac...100| 123 |128 || 6% notesSep15'22M&S15| 8434| 85% || Alliance Realty--..-_.- 100} 83 | 92 |/eU 8 Indus Alcohol_---100| 21 | 33 
Gu g 58 1953_.._-- 99 |100 || Western Power com....100} 19 | 2012 || Amer Bank Note com....50| #41 | 43 ¢ Preferred -..-100} 82 | 86 
No Hud Co Ry 681928 J-3] 102 |104 Preferred ........--- 100! 55 | 60 Preferred ...... ------50} *50 | 521g||U S$ Steel Corporation— 
s Ext esas 96 |___.|| Western States Gas & El— American Book........ 00} 160 |170 Cols! 5s Apr 1951 0p 1911/ 113 |... 
4 y con 6s 1931. "-D 110 | ...|| 1st & ref g 58194) op-J-D) 88 | 92 || American Brass.......- 100) 140 |145 Col 8158 Apr 1951 not opt} 113 |72_2 
ig, 24 68 1914 opt..--A-O] 100 |.---||_ | Ferry Companies American Chicle com-.-100| 210 |215 ||US Tit Gu & Indem....100| -..-| 76" 
Republic Ry & Light-..100| 17!| 18t3\|N Y & E R Ferry stock..100| 10 | 18 Preferred .......-..- 100| 101 {103 |\e Virginia Iron C & C...100| 49 | 65 
Preferred ....<ccccce 100} 73 | 76 lst 58 1922......... M-N;| 40 | 46 é¢ American Express.....100} 100 {108 |/e Wells Fargo & Co 100} 90 | 92 
+ Tennessee Ry L&P com.100} 16 | 1612)|\N Y & Hob 58 May '46..3-D| 98 |___. || Am Graphophone com..100) 3114/__..||Westchester & Bronx Title 
. Preferred ..........- 100} 6912] 71 Hob Fy Ist 58 1946..M-N} 100 |_.__ PHN csscccncnes 00} 68lg/__..]| & Mtge Guar 00} 165 
Toledo Tract L & P...-100| 13 | 16 ||N ¥ & NJ 68 1946...2.. 3-J| 96 |---|] American Hardware----100| 128 |130 ||e Westingh’se Air Brake.50|*12912|130 
Preferred........---- ----| 60 ||/10th & 23d Sts Ferry....100| 13 | 20 || Amer Malting 6s 1914..J-D) 99%4/100% Willye-Overiané com...100] 65 | 67 
Trent P & H 65 1043...J-D) 98 |--.-|| lst mtge 58 1919.....4-D 46 | 48 || Amer Press Assoc’n.....100| 40 | 45 || Preferred -..100} 91 | 96 
nion Ferry stock.....- 100} 30 | 32 || Am Steel Fdy 68 1935.A-O| 100 thington(HR) Go pf 
1st 68 1920__....... M-N! 97 | 99 Deb 4s 1923._...--..F-A 72 "6 ae secmndecaaicgn:, pth Jes 
* Per share, o@ And accrued dividend. 6 Basis. & Listed on Stock Exchange but usually inactive. ‘ Flat price. = Nominal. # Sale price. ' New stock, oa ER 
Supsidiaries. # Ex-div. » Ex-rights. + Includes ali new stock dividends and subscriptions. ¢ Listel on Stock Exchange but imfrequently dealt in; record of sales 


aaay,. wilibe found en a preceding page. 


a Ex-300% stoek dividend 
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RAILRUAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 


can be obtained. 





period. The returns of the electric rauiways are brought together separately on a subsequent page. 





sCADE, theck or 


Mort: 





AlaNO& Texl ac-| 


O & Nor East _|February_ 
Ala & Vickburg__!February_ 
Vicks Shrey & Pac February 
ee al oi Ist wk Mac} | 
Atch ‘opeka & S Fe'January - 
Atlanta Birm & Ati January —_ 


Ann Ar bor 


Atlantic Coast Line ee juary 
Charlest & W Car|Januarys 
Lou Hend & St i. January 

g Baltimore & aes January 
B& OCH Ter KR January 

Bangor & Aroostook so wary 

Bessemer & L Erie. | January 

Birmingaam South _' Janu. 

Boston & Maine__.- Janu wy 


Buff Roch & Pitts__!?d wk Mi ar 


Buffalo & Susq__- Janu ary 


Canadian Northern) 2d wk “Mar! 
Canadian Pacific. _\2d wk Mar)? 


Central of Georyia_|January 


Central of New Jer_| January Z 


Cent New ngland_/|January 
Central Vermont. - Januar, y 


Che s & Ohio Lines_|/2d wk Mar 
tt wk Ma 


Chicago & Alton___!1s 
Chie Burl & Quine; y |e n 
J Chic & East Ill Ji 
pc hic Great West_|2 
Chie Ind & Louisv- 
Chic Milw & St P_) i 
Caie MIE Luss 


a 
wnvary 
7 

ad 

d 

a 


n lary y 


eChic & North West\January — 


eChie St PaulM& oO qemuee: y 
Chic Terre i & S E January 


Cin Ham & Dayio: January a 


Colorado Midland. January 


b Colo & Southern. _|2d wk Mar 


Cornwall __- January -- 
Cornwall & Lebau'n Jan uary .. 
Cuba Railroad ._._\January .-. 


Delaware & Hudson January 
Del Lack & West January 


Denv & Rio Grand 2d wk Mar 
2d wk ped 


Western Pacific 
Denver & Salt Lake! Ist wk \ 
Detroit To! & Llront!|January 


Detroit & Mackinac) 2d wk Mar) 


Du! & Iron Rance__|January --| 
Duluth So $h & Ati Ist wk “Mar 
Elgin Joliet & E: January --| 
El Paso & Sou We r si January = 

i aa \January —- 


Florida Fast Coast_| I: anuary 
Fonda Johns & Gloy january 
Georgia Railroad_- nuary 


Grand Trunk Pac__ 4th wk Feb! 
Grand Trunk Syst_}2d wk Marl aio OSS, It, 007 ,92 











S0,51918,773,126 


; Lisieedit: 147.210) 
. 49] GOS 19, 671, 660 19,. 37 


Mar 


W 
wix Mar 
l 


767.7 ‘ 5512.080; 1s} 1 
2,808,914 3,342,867 |: 








"262 2334 


153, S19] - 


93 598) 


60.85 
131,40%| 1,020,944! 1,082, 
213,091} 2,09. 95 809, 
464.316) 5,629,323 5,495,180 
ll Bs 142 427 864 685 25k 
28,856,907) 29,389 
212,130) 8,179,525) 7.810.525 
201, 277 | 6,425, 169 1,439 
Be ,C90/16, 910,300 15,8 


41.0°O!94,637, ots 97 669,79! 
&,751 ‘966 





160,120 Ly 


321.76 ; 
759,883) 6,125,111 i. 
ea age 1,139,113) 1,3 
BAS: 9,438 03) 10,9874 
“20.144! "110/48 
39,02] 186,71 
460,32 2,651,754] 2, 
4,172,496\14,38 
24,321,317 24,58 
593 900) 17 ,049,210/17 ,84 
T1a »>,400| 4,421,364! 4,32 
7.415) $14,315) S 
129, 5OS 950.901) 1,0: 
27,201 M3] Sf 
110/221) 4,808;801! 4,647 /008 


767,082 


1, 420.483 1,908,732'36,97 


520,149) 2,5 
74.182 


274,315 2,048. 751) 
92,677) 4,976,211) 


12 0)" 574 : 
205, Bso|. 250,137 [2006304581 0123 OOS 
250,646) 1,097 ,4¢ 
$15,624 73 


110, 
7,296, io 8,404,005 59,950,125 6 


$ 
56,2603 ae 

7 

5 


778 TD 2S 1,091,445] 





ws. |se47 A to Lavest D 
| frecous | Clrren. | Previoys 
ycar. keéur. | 
. | > 
330,479| 2,760,807| 2,592,69¢ 
143,852) 1,291,968) 1,263,7 
re 1,253 ,24 1,165 
4 956) d 610,955 3! 1.5% 
1:93 





336, 132)6, 485, 191 52,754,198) 52,149,506 
1,354,68z|11,! 629,78 





4,590 31 
69,7 “ 46 















4.9174 ,587 


1p 


"419. 685 
591 0274 "590, 336 
1,830,000 


25 :338,.647 ,326/38,488,248 





Laiest 


‘Lhe first two columns of figures give the gross carnings for the latest week or month, and the last two 
columns the earnings fur the period from July 1 to and ineluding the latest week or month. 


We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 





ross « Irnines. 


! 
|Suly 1 to Lat«si Date 








ROADS, Weet or 
Vv ” , 
N O Mobile & Chic_|January —- 
N Y NA & Hartf__|J: inuary 
N ¥ Ont & West_ -. anuary 
Y Susq & West_- January 


Norfolk Southern_ -|zanuary 
Norfolk & Western_|January 





.Cethera Pecifie___|January - 
Nortawestern Pac_|January 
Pacific Coast Co __|January 
Pearce itt amy RR__| January 


Ches & Atl__|January — 
( v nberland Vali.|January 
Ions Isiand_...- | January 
Maryi'd tel & Va\January 
N Y¥ Vhila & Norf\January —- 
Northern Centra'ijanuary .- 
Phia Halt & Wasn|January 
W Jersey & Seas 3\ January 
Pennsylvania Co___|January 
Giand Rap & Ind/January — 
Pitts CC C & St L_|January 
SEP Ete January 
Total Lines— 
East pitts & E_| January 
West Pitts & E\ January - 
All East & West- |January 
Pere M: ob Being | January 
Reading Co— 
Phila & Reading_-| January 
Coal & Iron Co__|January 
Total both cos_- mF january 
Rich Fred & Potom|January 
Rio Grande Junc_ 
Rio Grande South_- 
Rock Island Lines_- 


Vandalia 


Rutland .......... bees lary 
St Jos & Grand Isl_|Januar y 
StL tron Mt & Sou| jan lary 


St L Rocky Mt & P\January a 
St Louis & San Fran! December - |: 
St Louis Southw- 
San Ped LA& SL_ | January 
| Seaboard Air Line_ 
Southern Pacific_ 
Southern Railway _|21 wk ‘Mar|1 ee 473 
Mobile & Ohio__-| 1st wk Mar! 
Cin N O & Tex P-_ |ist wk Mar| 
Ala Great South_| Ist wk Mar} 
Georgia Sou & Fla| Ist wk Mar| 
| Spok Port! & Seattle 
Tenn Ala & Georgia Ist wk Mar 
| Tennessee Central. 
| Texas & Pacific_- 
Tidewater & West _|January -- 
Toledo Peor & West Ist wk Mar} 
Toledo St L & West|2d wk Mar 
Union Pacific Svst_| January 


_|ecember 
lst wk Mar}, 
January 


wo WN 


\2d wk Mar 








_\1st wk Mar} 
_.|January 


January 


|January — 
2d wk Mar} 


{ | Previous | 


29093 192 
10452127 
30545619 
1,415,192 


3,680,: 


or 





"5 
155087738 
77.121,.23 


232209027 









Current Previous 
Year. Year 
40, i 1,479,370 
£945,087 12,087 wi7 
024 ,046| 5,755,059 
331,175) 2,184,185 
“for 143} 2,371,531 
‘$18,357 125,962,508 
498,786 4,9: 55 
295,65 2 19 
553 57 4,7$ 12 
9737091, 107269171 
a3 27s 204,179 

2,081,.32| 2,937 27 

¢,614,22 | 6 "99 ) stil 


105,322 101,501 
3,535) 2,143,776 


8.0547 54] reseed) 
5|12,412,885 
ri 0971 iin} 4,064,121 


3,401) 10.493 ,049 
115,330) 3,370,394 


i 


.39.9,185/27,180,073 
27,023! 6, ‘S79, 103 


53901592 
5 35. 312,066 
232313661 
10,087 .630, 10,665,041 


5 4,175,012: 29,418 764130 880,424 


3 1 3:93 37,009) 26,776,87 


2 8,155, O89 48, 355,834) 57 ,657 ,302 


255,14 


ite: 


—_ 


1,916,035 Our 


—t 


1,609,038 
601,597) 665,902 
469 3004 455,559 
7 “639 41,818,168 43 619,673 
2,302,429) 2,264,495 
99] "GtRI 
2,92 8, 999 20,280 ,243)20,¢ 509, 643 
1,478,942 
Thz 2" .234)24, "26! bas 


979,379 


1,288,142 
20/24, 193,528 


254, ‘000  Q9,576.913) 9. 762.429 
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424/17,161 
1078 
te 
2 
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7 468,522 


1.919,879 


83 a9 ) 844 6,168 ,07 76} 6,020,594 
.405' 16,576,602 
83,819, 493! 85,417,801 
449 49,812,608 48,891,919 
| 8,869,549) 8,406,723 
7 265,466 
| 3,785,922) 3,582,485 
1,815,517) 1,772,164 
3,051,504] 3,297,418 


62.799 92,691 


984,048 


329,131,138 ,760.553113, 355.873 
; 59,117 61,896 


9191455 
3,292 
-{6, HOES 6 6,738, $0 58, 


385.225 


976,609 
9H 3,954,962 
58,318, ‘507 





















































irand Trk West_ ith wk Feb, 138,58! 4,758 ,009) 4,853,971 || Virginia & So West_|January 153,7 1,171,946 1.014;266 
Jet Gr Hav & M'/ 4th wk Feb 41/955 1,699,789} 1,673,800 || Virginian ________-_ | January 631, 4,147,719) 3,490,626 
Canada Atlantic. 4th wk Feb 43,571 | 1,5 5,563! 1,610,795 || Wabash ________-_- \February de “2,061 ‘04 2,295,9 50. 20 ‘659.435 21,634,861 
Great North System/lebruary ./3, 90, 665 14,589,742 53,141,717 53,290,951 | Western Maryland_ |January 612042 4,973,898] 4,432,546 
Gulf & Ship Island_|January .- "197 1524 1,244,290) 1,204,935 | Wheel & Lake Erie_|February “= 281) 5,511,197) 5,481 344 
Giinois Valley____|January —- . 028, 885 4,737,730) 4,709,779 || Wrightsv & Tennille January 221.757 185.866 
Ninois Central____|February - 5,159,270 41,975,278) 43,953,519 || Yazoo & Miss Vall_|February ean'oae 8,923,117) 7,484,190 
‘Internat & Gt Nor- 2a wk Mar ‘Vist or 7,472, 18<) 8, 515.717 | 
a Interoceanic Mex_|2d wk Mar 177,. 74) 6,811,706) 6,165,675 {| Current Previous 
Kanawha & Mich_-_|January | 266,162| 1,967,096) 1,967,473 || Various Fiscal Years. Period. Year. Year. 
Kansas City Sou- --|January a 8¢5,765, 6,373,084 6.404.485 —---———__}— 
Lehigh & New Eng_|January 158,541) 1, ee 117) 1,050,030 || J 8 
Lehigh Valley__-_.. Jan uary 3 1286 3,396 ,614/23,9 +f! i908 125, 939, 293 || Delaware & Hudson_______.-_- lJan 1 to Jan 
Louisiana & Arkan_|Januar; | 1 152,578] 1,025, 32; 984,246 || N Y Central & Hudson River-_e. Jan 1 to Jan 
8s Louisv & Nashy__/ Ist wk ‘Mar\1 47 485} 1,217 ,€35 oS be 791) 41,159,347 | Boston & Albany.._....---- 1 Jan 
Macon & Birm'hani !ebruary 2 12,4038 10 111,242 Lake Shore & Michigan South) ‘Jan 1 
Maine ( sentra! ..-|fanuary +,¢ $16,252) 6,9! 50. 140! 6,729,070 Lake Erie & Western_n 1 Jan 
Maryland & Penna_ January : 45 39,128 323,264) '303,173 Chicago Indiana & Scuthern_|Jan 1 Jan 
a Mexican Rai!ways {th wk Feb| 295,609! 6,498,090) 5,731,200 Michigan Central.......... 1 Jan 2 901 
Mineral Range. _..|1st wk Mar 16,€45; — 273,739) _ 579,532 | Cleve Cin Chic & St Louis....)Jan 1 Jan 2 0 
Minn & St Louis__}}2d wk Feb 198;82 5| 6,940,877| 7,123,614 Cincinnati Northern__.....- 1 Jan of 96,857 
Iowa Central __- { ; | Pittsburgh & Lake Erie 1 Jan | 1,119,914 1,602,254 
Minn St P& S8 M_|2d wk Mar 558 327 '21,686,724,22,7 New York Chicago & St Louis|Jan 1 to Jan | 968,046) 1,117,675 
Mississippi Centra! _ January ad 105,056 618,984) 6 Toledo & Ohio Central... .- l Jan | $78,780 423,708 
z Mo Kan & Texas_|2d wk Mar| 5 556,753 23 ,478,201|23 86 fh re 1 Jan 120 .O4A8_878 23,962,887 
u Missouri Pacific _ - F 2d wk Mar! 1,071,000 1 075,000) 43,278 ali 26|44,7 | Pennsylvania Railroad___----- 1 Jan 113,589,688! 14,691,689 
Nashv Chatt & St L January --/1,101,252/1,139,165) 7,625,294 7.765 Baltimore Chesap & Atlantic- 1 Jan 7,098 14,345 
a Nat Rys of Mex t_/2d wk Mar) 818.368! 995,364)25, 131, 361) 44,182,629 || Cumberland Valley.-.--.-.-- J 1 to Jan 271 459 280,201 
evada-Cal- Oregon | Ist wk Mar 4,701} | 252,519 289,142 || Long Island..............- 1 to Jan 782,777 727,522 
ew Orl Great Nor_|January . 158.196) 1,134.769 £89,191 | Maryland Delaw & Virginia-- 1 Jan &,986 8,866 
eN YC & Hiud Riv. jJanuary -- »719,510/ 59,169,221 58, 166.7 78 || N Y Philadelphia & Norfolk- 1 Jan 268,77] 273,731 
Boston & Albany January . 15327 ,413/ 10,232,070, 10,105,859 || Northern Central.----...---- 1 Jan 991,864) 1,048,457 
Lake Shore & M S|January -- ~'3,974,36 "879.09 192? 32,881,961 34,116,789 Phila Balt & Washington. -__- 1 Jan 1,557,643! 1,635,441 
n Lake Erie & W_\January --| 305) 478, 779 3,492,192) 3,664,848 West Jersey & Seashore 1 Jan 338,095 359,702 
Chic Ind & South|January _- 97,109 2,620,616) 2,607,136 | Pennsylvania Company----.---- 1 Jan 140,672 5,042,347 
Michigan Central|/January ~ 2,901,385 20: 850,890 20,575,745 | Grand Rapids & Indiana---- 1 Jan 415,620 43 "84 
Clev C C & St L)|January ..|% : 3,019,105 22,328,111 22/961, 947 Pitts Cin Chic & St Louis___!J 1 to Jan »282,878! 3,834,372 
Peoria & Eastern TORO 6 once enka <*<seend J 1 to Jan 903.095) 950,10 
Cincinnati North.|January ._! 96, 857) 928,215) 898,748 | Total lines—East Pitts & Erie 1 Jan ,655,210) 20,093 ,492 
Pitts & Lake Erie| January ../1, 119, 0141 602,254 10,768,105 11,693, 936 | —West Pitts & Erie 1 Jan +934 ,242| 10,452,127 
N Y Chic & St L_|January --. ‘968. Ons Ay ee 675) 7,185,869, 7,616,640 —All lines E & W-.- 1 to Jan 27,589 ,452/30,545,619 
Tol & Ohio Cent_|January - O50 ost 08) 3,656,249) 3,367,671 || Rio Grande Junction_......-.-- 1 to Dec 74,02 93,867 
Tot all lines above' January —- 378 2390388" 174113497) 13776097 DO. stcnataneducaeadande 1 to Jan 261;400, 269,259 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Previous Increase or ; Increase or 
*Weekly Summaries. Year. Decrease. % *Monthily Summaries. Decrease. % 
$ $ aaa Cur. Yr. Prev. Yr. g $ > 
yet week Jan (37 roads)_.--| 17,9 19,434,434) —1,520,930) 7.88 || May  -..... 239,445 236,619/263 496 ,033| 232,879,970) +30,616,063/13.14 
d week Jan (37 roads)....! 11,5 12,121,817} -—549,360) 4.51 pd ied dddved 230,074 227,242) 259.703 ,994|242 830,546] + 16,874,448] 6.95 
8d week Jan (37 roads)_..-.| 12,3 12,861,124 — 545,343) 4.24 || July ....-.- 206,084 203,773)235,849,.764) 223,813,526) +12.036,238) 5.38 
4th week Jan (387 roads)...-.| 17,9 19 434 434; —1,520,930 7.88 |; August -...219,492 216,709/259 835,029) 255 .493 .023 +4 442006 1.50 
lst week Feb (3: a. 11,9 12,863 ,664 —920,905!) 7.16 || September ..242. 097 239,050)285.050,042/ 275,244, +9.805,231} 3.57 
2d week Feb (39 roads)___.| 11,7 } 12,798,605) —1,097 690} 8.58 i October ....243,690 240,886/299,195,006 300,476,017) —1,281,011) 0.4 
3d week Feb (36 roads).-...| 11,8 13.344.139| —1,447,877/10.85 November..243.745 241,452/269.220,882|2 —9,143,593) 3. 
4th week Feb (40 roads)....| 12,6 14,487 ,059 —1,809,107| 12.49 December ._243 322 241,189/254,218,891 566 1224 678 —12,005, 4. 
ist week Mar (39 roads)_...| 12, 13,077,596) —1,036,.374| 7.92 || January....243,732 241 233,073.83 | 249 953.641) — 16,884,807 $.26 
od week Mar (24 roads)... 10,685,385) —520,906) 4.87 February... 92, 300 60,934,916! 67,400,056) —6,465,140! 9.6 





























a Mexican currency. 0b Does — —— earnings of Colorado Sprin 
Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York 
ter-State Commerce Commission. 


y.in both years. n Includes the Northern Ohio RR. 


cludes Louisville & Atlantic and 
the Wichita Falls Lines in 1912, beginnin 
tain & Southern. * We no longer inclu 


the Frankfort & Cincinnati. 
Nov. l. 


p Includes earn 


» toes the 4+ 


f Includes Evansville & Terre rs and Evansville & Indiana RR. 
of Mason City & Fort — 
Mexican International n 
v Includes not only Pn tk revenues, but also all other receipts. 
) the Mexican roads in 


t Inc 


any of ou 


e Creek District Ry. from Noy. 1 1911. 
atter of which, being a pon road, does not make returns to the 

Includes the Cleveland Lorain & Wheeling 
“9d Wisconsin Minaesota & Pacific. 
cludes the Texas Central in both years and. 
z Includes St. Louis Iron M 


e Includes the New iy & 


s In- 
oun- 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of March. The table covers 24 roads and shows 4.87% de- 
crease in the aggregate under the same week last year. 





Second week of March. 


| 1914. | 1913. Increase.| Decrease. 








$ $ $ | 
Buffalo Rochester & Pisa 236,448 212,130 Sao . eeacea 
Canadian Northern.__._... -- 330,500 SOE, | xnwnen 23,500 
Canaan Pact. ............ 2,168,000) 2,541,000 —____- | 373,000 
Chesapeake & Ohio ———-~----- | "681,861| °728,036 _____- | "46,175 
Chicago Great Western_______ 302,312) 279,277 KS ea 
Chicago Ind & Louisville_____- | 135,934 133,728 Sh | 
Colorado & Southern________- 228,555 8 ie 57 ,304 
Denver & Rio Grande____.__-- | 397,000; 393,900 A re 

WONG FAGHIC. . .<ccccecan 89,800 SEO, ke cnue | 25,600 
Detroit & Mackinac. ________- | 26,506 i | 695 
Grand Trunk of Canada_-_-___- 1} 

Grand Trunk Western____- || 1,016,088) 1,007,923 S306) «nuauc 

Detroit Gr Hav & Milwau-}| | 

Canada Atlantic____.____-_ | | 
International & Great Northern| 145,000 hook | 33,000 
Minneapolis & St Louis__.-.- 206,922 98,825 SAW) swadus 

howe, Contral..........<..« | 
Minneapolis St Paul &SSM-__| 586,889 558 ,327 | ea 
Missouri Kansas & Texas__-_-_-_- | 547 ,037 0 9,716 
Missouri Pacific. ............. 1,071,000) 1, 075 SS es 4,000 
St Louis Southwestern_______-_ 256,000 254,000 SGA xacune 
Southern Railway gs catia cai Wiad eG 1,314,473 1,358,449 Sea 43,976 
Texas & Pacific sei aa ae all 336,464 329,131 7 330 BEE ea" 
Toledo St Louis & Western. __| 87,690 eS) ern 10,756 

ous) (34 roads)... ....<.6.c< 10, 164,479 10,685,385 106,816 627,722 
See SNE TOC Coc cccaccal, aaxnceen| scaabves| “asad 520, 906 
Mexican roads (not incl. in total ‘ae 
Interoceanic of Mexico________ | 206,958) 177,774 SOskee 2. «coe 
National Railways of Mexico__' 818,303 oe, =e -| 177,061 


For the first week of March our final statement covers 39 
roads and shows 7.92% decrease in the aggregate under the 
same week last year. 





FirstWeek of March. 











1914. 1913. Increase. | Decrease. 
$ $ $ 8 
Previously reported (28 roads)_ 9.453, 798 10,361,470 84,420; 993,092 
Alabama Great Southern______ 10,516 SS:300) “acces 2,020 
CO "eRe 42. 575 OR | en 381 
Chicago ae 244,120 ey) ee 10, 054 
Cincin New Orl & Texas Pacific 201,694 WIAA © eéawes 2,723 
Denver & Sait Lake__________ 11, 536 7,415 4,121 
Georgia Southern & Florida____ 16,674 Dae ssaces 8,684 
Louisville & Nashville________ 1,147,485) 1.817.685). ...... 70,150 
Dea Og ne 226,921 ot | ee | 11,810 
Nevada-California-Oregn ___ ~~ | 5,599 4,701 898 fis ae 
Seaboard Air Line___________- 570,073 S| eo | 25,351 
Tennessee Alabama & Georgia_| 1,231 a 1,548 
Total (39 roads)-_._....._.. 12,041,222'13,077, 596 89, 439) fe ; 25,813 
CO | CE 3 Ee) Yreaieipcs aeralicieies ei 035,374 





Net Earnings Monthly to Latest Dates.—In our ‘“‘Rail- 
way Earnings’ Section or Supplement, which accompanies 
to-day’s issue of the ‘Chronicle’, we give the January figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the January results for all the 
separate companies. 

In the following we give all statements that have come in 
the present week covering a later or a different period from 
that to which the issue of the ‘Railway Earnings” Section 
is devoted. We also add the returns of the industrial com- 
panies received this week. 

——Gross Earnings 





-Net Earnings—— 


Current Previous “CoC urrent Previous 
Roads. Year. Year. Year. Year. 
Brazil Railway________ Dec £269,533 £254,662 £100,400 £108,382 
y Jan 1 to Dec 31 


sao kas £2,861,133 £2,611,538 
Wheeling & Lake Erie_b_Feb 501,673 538,281 
July 1 to Feb 28______ 5,511,197 5,481,344 
INDUSTRIAL COMPANIES. 
——Gross Earnings 
Current Previous 


£1,051,000 £1, Sigh 
140,973 111,4: 
1,725,396 1 803°438 





——Net Earnings 
Current Previous 





Companies. Year. ear. Year. Year. 
$ 3 3 $ 
Cities Service Co_______ Feb 391,259 150,509 382,228 144,953 
Jan 1 to Feb 28- ‘- 806,018 320,498 793,401 309,223 
Cleve Elect Ill Co_a____Feb 412,904 354,837 211,046 181,574 
Jan 1 to Feb 28_____ 822,373 716,813 420,956 367,785 
Dayton Power & Light__Feb 84,055 70,517 37 ,688 35,540 
Detroit Edison a ---Feb 553,335 467.417 245,720 216,933 
Jan 1 to Feb 28_...-- 1,156,661 967,990 527,189 455,664 
Northern States Power 
(Subsidiary Cos)_a_._.Feb 386,699 367 ,877 209,089 189,846 
Pacific Light & Pow_a_._Dec 238,530 238,884 113,746 106,797 
Jan 1 to Dec 31_____- 2,852,060 2,546,891 1,273,988 1,099,648 





a Net earnings here given are after deducting taxes. 
a Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 
INDUSTRIAL COMPANIES. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
, , Current Previous Current Previous 
Companies. Year. Year. “ear Year. 
$ $ 3 $ 

Cities Service Co_______ Feb OF) ase 353,061 144,953 
Jan 1 to Feb 28______ 58,333 9,994 735,061 299 ,229 
Cleveland Elect Tll__...Feb 437,243 a37,013 173,803 144,560 
Jan 1 to Feb 28_____- a72,847 a73,367 348,109 294,417 
Dayton Power & Light__ Feb 25,160 22,659 12,528 12,881 
Detroit Edison. __.___._Feb 69,999 64,008 175,721 152,925 
Jan 1 to Feb 28...... 135,029 127,491 392,160 328,173 
Pacific Light & Power__ Dec 73,232 38,465 40,514 68,331 
Jan 1 to Dec 31...-.-.- 512,786 480,512 761,202 619,137 


a Includes preferred stock dividend and amortization of bond discount. 
xz After allowing for other income received. 





Canadian Express Co.— 
Gross receipts from operation 


Express privileges— 


Total operating revenues- - 
Total operating expenses- --_- 


Net operating revenue_- -- 
One-twelfth of annual taxes_ 


Operating income 


Western Express qo.— 
Gross receipts from operation 


Express privileges— 
Total operating rev 


Total operating expense __-~- 


Net operating revenue- - -- 
One-twelfth of annual taxes_ 


Operating income 


Northern Express Co.— | 
Gross receipts from operation 


Express privileges—D 
Total operating reve 


Total operating expenses _ - - 
Net operating revenue. 


One-tweilfth of annual 
Operating income 


EXPRESS COMPANIES. 

















——November———- _ -——July 1 to Nov. 31— 

a ta 1913. 1912. 
261,547 296,107 1,543,584 1 +500, 900 
“ess 123,873 128,139 705,¢ 96.808 
137,673 167,967 .838,086 804,091 
143,257 135,479 733,992 668,729 
—5,584 32,488 104,093 135,361 
2,850 2,750 14,150 13,750 
cauebipee —8,434 29,738 89,943 121,611 
——-—November —July 1 to Nov. 31— 

1913. 1912. 1913. 1912. 

$ 3 $ 3 

107,853 119,070 565,979 613,618 
Pesscs  .G.207 Sp a 320,247 
enues_ 46.746 55,381 257,111 208, 37 Ir 
.--- 50,417 48,382 __ 257,263 235,236 
—3.671 6,999 —151~—«*+58,, 134 
789 7623922 4,050 
ie ai ts Ss he —4,460 6,236 —4,074 54,083 
—Month of December— —July 1 to Dec. 31— 

191s. 19 32. 191s. 1912. 
258, 284 301,862 1,737,692 1,828,528 
— s 36,385 162,014 "925,436 "981,148 
nues__ 116,898 139,848 812,255 847, 379 
93,385 «99,305 «573,687 __ 580,216 
sai 23,512 40,542 238,568 267, 163 
taxes _ 4,500, 4,500 ay 900 _ 27 .000 
a 19,012 36, 042 211, 568 240,163 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 


























| 
Latest Gross Earnings. Jan. 1 to latest date, 
Name of 
Road. Week or | Current | | Previous| Current Previous 
| Month. | year. | Fear. Year. | Year. 
} $s bs $ 
American Rys Co__-_|/February -| 382,145; 368,187 811,995 773,278 
Atlantic Shore Ry__-|January —- 21.997! 22/292 21,997 22,292 
cAur Elgin & Chic Ry January __| 145,484) 140, 578 145,484 140,578 
Bangor Ry & Electric|January —- 63.68.) 58,793 63.687 58,793 
Baton Rouge Elec Co January _-_ 15,020) 13,427 15,020 13,427 
Belt LRyCorp(NYC) January -.| 64,786) 70.582 64,786 70,582 
Berkshire Street Ry_|January —_- 75,568) 72,504 75,568 72,504 
Brazilian Trac L& P_|January ~~ 2017.530 1912,955) 2,017,530 1,912,955 
Brock & Plym St Ry_|January _ 7.333 7,873) 7.333 7,873 
Bklyn Rap Tran Syst November |1993.648 1976/5 552 22,809 1495 22.347 .760 
Cape Breton Elec Co January ..| 29,798 31,835 29,798 31,835 
Chattanooga Ry & Lt January - 99,233) 95,633 99 ,233 95,633 
Cleve Painesv & East January 28,814 28,095 28,814 28,095 
Cleve Southw & Col_|January _ 94,052) 91.543 94.052 91,543 
Columbus (Ga) ElCo'\January ..; 55,985) 50,52: 55,985 50,52 
Com th Pow,Ry & Lt\Tanuary —~-\a@281.072| 163.306) @281.072 163,306 
Coney Isi'd & Bklyn- November _ 110,488) 109 1,552,745} 1,478,510 
Connecticut Co January _ 591,824, 591,4: 591,82 4 591,459 
Consum Pow (Mich) _ January ..| 318,067)! 298,: 318,067) 298 ,549 
Cumb Co (Me) P & L\January _-_| 184,509) 172.58 184,509] 172,587 
Dallas Electric Co__. January -.| 201,071) 170,815) 201 071) 170,815 
Detroit United Lines Ist wk Mar, 197.095) 209,771) 1.931.646 2,040,128 
DDEB & Bat (rec)_|January -.| 46.839, 48,477) 46,839 48,477 
Uuluth-Superior Trac January --| 102,881) 93.356) 102,881} 93.356 
East St Louis & Sub_| December 238,628) 228,509) 2,664,219) 2,452,451 
El Paso Electric Cos- qeeaty s-| GBtie 30,922) 92,713) 80,922 
Federal Light & Trac|December | -.-..-| -_---- 2,329,164) 2,189,953 
42d St M & St N Ave January --| 166.457 153,831) 166.457) 153,831 
Galv-Houston El Co_|January ..| 197,276 169,615) 197 270) 169,615 
Grand Rapids Ry Co| January __| 102,585, 104,563) 102,585 104,563 
Liarrisburg Railways.|February - 72,400, 69,188) | Saleen 
Havana EI] Ry. L & P | 
Railway Dept Wk Mar 15} 53,232) 53,670) 586 93.5 577.792 
Hovolulu Rapid Tran | 
& Land Co.. November | 50.425, 48.420| 562.978 512.387 
Houghton Co Tr Co_ January ..| 22,137) 24,379 22,137} 24,379 
Hudson & M anhatts un January ..|D487,055!0 17 4,900) 6487,055) 6474,900 
[line bis Traction January -.| 717,079) 667 833} 717,079} 667.833 
Interboro Ran Tran_ | February —|2768,498/2600,261] 5,702 .368! 5.503.605 
Jacks mnville Trac Co January .. 62,545 49, 823) 62,545) 49,823 
Lake Sh ye Elee Ry_|January ..| 105,488) 100, 991 | 105,488 100,991 
Lehigh V all »y Transit January — 127,591) 125, ayer 127,591 125,209 
Lewis Ane & Waterv_|Januarv 45,299 44,952 $5,299 44.952 
Long Island Electric_| November 16.645, 15.46: 9| 228 407 205,489 
Louisville Railway_.|January --| 258.614) 260.390) 258.613 260,390 
Milw El Ry & Lt Co_|January — 528 655) 521,210) 528 655 521,210 
Milw Lt, h. & Tr Co\January —-| 119,340) 96,449 119,340 96 449 
Monongahela Val Tr |\Tannaryv _. TRANG 68 635 TSR.506 68.635 
Nashville Ry & Light December 197,893) 189,038) 2,207,245) 2,074,990 
N Y City Interboro__\January --| 53,178) 46,915! 53,178 46,915 
N Y & Long Island_.| November 31.718) 29.657) 381,427 363,180 
NY & North Shore_- December 12,755 11.771) 164,283 154,228 
N Y & Queens Co__.,November | 106,223; 104,506) 1,276,604 .226,711 
New York Rai!lways_|January 1165,858)1160,213] 1,165,858} 1.160.813 
N Y Westches & Bos_| January 29 308 29 R69 99'308 22889 
N Y & Stamford Rv_|January ..| 22,588) 23,422 92588 93429 
Northam Easton & W '\ecember 15.210 14,520 188 R79 183 366 
Nor Ohio Trac & Lt. January ..| 270.960! 237,465 270,960 237 465 
North Texas Elec Co January --| 174,093) 157,047) 173,093! 157,047 
Northw Pennsylv Ky January -- 25.166 25.730) 25.166) 25.730 
Ocean Electric (L 1). November 5.644) 4.846) 148.550) 136,594 
Paducah Tr & Lt Co_ January --| 25,670) 26,666) 25,670) 26 666 
Pensacola Electric Co January ._| 23,701 26,317) 23,701 26,31 
Phila Rap Trans Co_ Webruary 1779 0991775, 158) 3.785,53 1 3,777,225 
Port(Ore) Ry L& PCo January - 582,610 553,598) 582,610) 553,598 
Portland (Me) RR__| Vecember 79,867) 76,693) 1,036,316 981,052 
Puget Sound Tr,L &P January 754.035, 701,640] 754.085 701,640 
Republic Ry & Light|February -| 234,671) 228 413| 192,849 472,75 
Rhode Island Co- |\January -.| 404,062 403. 074 404,062 403 ,07 
3t Joseph (Mo) Ry. Lt 
Heat & Power Co_|December_| 117.830! 110.87 4) 1,252,904} 1,179,839 
Santiago El Lt & Tr_|February _| 36,184) 37.0! 51) 73,685) 76,419 
Savannah Electric Co January _- 72,461) 67,792) 72,461) 67,792 
Second Avenue (rec). November 79,862) 81,77 963,292) 906,287 
Southern Boulevard_|January -.| 17,228 14.081 17,228 14,081 
Tampa Electric Co__ January -.| 80,158) 68,157) 80,158 68,157 
Third Avenue_.-..--). January ..| 344.706) 326.444 344,706 326,444 
Toronto Street Ry___ February. | 461,274) 434.3890) 963,117) 906,841 
Twin City Rap Tran .|1st wk Mar; 168,788) 156,076) 1,587,358] 1,475,415 
Underground Eiec Ry of London — | | 
London Elec Ry_..Wk Mar 7) £14,6: 50| £14,160, £146,485) £146,490 
Metopolitan Dist_|\Wk Mar 7| £13,054 £12,892) £132,107) £131,937 
London Gen Bus__|Wk Mar 7} £56,733 £56,106) £544,377) £539,549 
Union Ry Co of NYC | January -.| 209,083) 201,749 209 ,083 | 201,749 
United Rvsof St Louis| January —~_'1040,289) 997.195) 1,040,289) 997,195 
Virginia Ry & Power January __| 441,823) 410,302 441,823) 410,302 
Wash Balto & Annap February - 53.076; 48,683 110,766) 100,565 
Westchester Electric. |January -.| 42,573 40,805) 42.573) 40.80 
Westchester St RR January __ 17,513) 17,454 17,513} 17,454 
Western Rys & Light|January __| 229,741) 211,301} 229,741) 211,301 
Wisconsin Gas & Elec January --| 74,361) 63,158 74,361) 63,158 
Yonkers Railroad... January ._| 55.566) 28,486 55.566) 28,486 
York Railway._....\January ..' 68,328) 59,282) 68 328) 59,282 
Youngstown & Ohio_|January =| 20,266) 18,142) 20,266 18,142 
Youngstown & South! December - 14.037! 12.912) ..-222L. | ie 





a Includes earnings on 1 the additional stock acquired May 1 1913. b Repre- 
c These figures are for consolidated co. 


sents income from all 


sources, 
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Electric Railway Net Earnings.—The following table | 


gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 
——Gross Earnings 





——Net Earnings—— 

















INCOME ACCOUNT. 
1913. 1912. 1911. 

DEON CORIO iss dos 5c eceusuudcawcds $1,181,871 $1,491,390 $1,411,775 
I eee ee a oe Ca 318,965 296 625 350,788 
Operating income............... $862,906 $1,194,765 $1,060,987 
Add—Lease of road__.__...___.___ $104,360 $154,777 $176,203 
Joint facilities, rents, &c _._______ 92,802 99,429 100,044 
CE RRR Sas oe oe be Caea a $1,060,068 $1,448,971 $1,337,234 
Hire of equipment balance____.____ - $43,099 $43,521 $50,846 
LGNG6°OR TOUIOR. 6 ic ceownesandscdcu 14,996 9,108 12,954 
| Joint facility, &c., rents. ........... 197,098 180,736 169,303 
Miscellaneous tax accruals_________ 8,166 3,367 3,347 
ge eee eee 251,827 255,473 265,175 
Dividends—Guaranteed stock (6%)-_ 6,240 6,240 6,240 
2 eS. eae ee eee 65,248 62,646 59,091 

DR ate a et ea ey 4 
Common dividends (5%)__...------ 482,080 482,080 482,080 
Additions and betterments_._._-..-.-. _____- | eee 
Appropriated to sinking, &c., funds__ 81,231 78,792 66,537 
TOURs GOGMDMIOUR: 5 6 cS iicice Sowene $1,149,985 $1,148,670 $1,115,619 
Balance, surplus or deficit._.....__- def .$89,917 sur.$300,300 sur.$221,615 


Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
Consumers’ Pow(Mich)a Jan 318,067 298 ,549 177,354 164,635 
Grand Rapids Ry a-_-_--Jan 102,585 104,563 37,442 44,632 
Harrisburg Rys-------- Feb 72,400 69,188 8,656 9,065 
Interborough R T a__-_Feb 2,768,498 2,600,261 1,554,621 1,383,375 
July 1 to Feb 28___---21,701,821 21,240,774 11,789,765 11,097,020 | 
Lehigh Valley Transit b Jan 127,591 125,209 58,158 55,182 | 
New York Rys_a___-.--Jan 1,165,858 1,160,813 320,830 334,459 
July 1 to Jan 31__---- 8,341,012 8,228,159 2,489,076 2,445,420 
Philaphia Rap Trans___Feb 1,779,009 1,775,158 682,118 670,617 | 
July 1 to Feb 28__.---16,025,074 15,703,349 6,590,092 6,283,903 | 
Portland(Ore)RyL&P a Jan 582,610 553,598 305,324 283,389 
Puget Sd Tr Lt & Powa Jan 754,035 701,640 319,400 263,726 
Republic Railway & Light-— 
(Sub Cos).a.........Febo 234,971 228,413 95,486 90 O87 
gan i to Feb 28...... 492,949 472,753 201,186 185,861 
United Lt & Rys (Sub Cos)— 
Feb 1 to Jan 31.-..... 6,099,722 5,377,342 2,387,972 2,221,614 


441,82: 


Virginia Ry & Power b__Jan 410,302 229,016 197 ,249 
Wash Balto & Annap b_Feb 53,076 48,683 17,361 15,872 
dean 1 to Feb 28.....- 110,766 100,565 39,174 34,926 
Western Rys & Light_...Dec 232,447 210,730 100,725 88,811 
Jan } to Dec 31..-.... 2,541,684 2,267,260 956,148 845,431 
pee eee ee S| 211,301 88,468 72,171 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ ‘ $ $ 
Consumers’ Pow(Mich) _Jan 71,865 61,653 105,488 102,982 
Grand Rapids Ry-_-_- Jan 13,615 14,736 23,827 29,896 
Interborough Rap Tran_Feb 899,144 905,350 7698,459 7508,5146 

July 1 to Feb 28____-- 7,479,940 7,349,017 24,723,799 274,018,494 
Lehigh Valley Transit. .Jan 55,806 45,216 23,424 210,622 
New York Railways. ___Jan 277.286 278,991 273,924 789,058 

July 1 to Jan 31_- - 1,937,314 1,954,457 2z778,089 2750,324 
Philadelphia Rap Tran_Feb = 8)2,232 767,505 def120,113 def96,888 

July 1 to Feb 28_____. 6,401,075 6,097,427 189,017 186,476 
Portland(Ore)Ry L & P_Jan 173,282 153,021 132,042 130,368 
Puget Sd Tr Lt & Pow__Jan 152,617 146,014 166,783 117,712 
Republic Railway & Light— 

(Sub Cos) ._.Feb 44,762 45,876 50,724 44,211 

Jan 1 to Feb 28 — 87,851 91,692 113,335 94,170 
United Lt & Rys (Sub Cos)— 

Feb 1 to Jan 31 - 1,219,232 1,123,711 1,168,740 1,097,903 
Virginia Ry & Power ___Jan 135,410 124,857 2100,198 278,948 
Wash Balt & Annapolis..Feb 23 825 22,654 zdef4,147 zdef6,157 

gan 1 06 Fen 28 ...... 48,216 46.578 2zdef4,534 rdefl10,551 
Western Ry & Light....Dec 55,449 44,839 750,210 T47 999 

Jan 1 to Dec 31-.-.... 620,561 536,399 2366,904 72336,602 

January Sea eee 60,077 50,270 734,505 724,188 


x After allowing for other income received. 





ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index does 
not include reports in the issue of the ‘‘Chronicle’’ in which 
it is published. The latest index will be found in the issue 
of Feb. 28. The next will appear in that of March 28. 


West Jersey & Seashore RR. 
(Eighteenth Annual Report—Year ending Dec. 31 1913.) 


Pres. Samuel Rea Mareh 13 wrote in substance: 

Results —The total rail operating revenues increased only $10,531. 
Passenger revenue increased $102,152, but the merchandise freight revenue 
alone decreased $102,246, while coal and coke traffic increased $13,535. 

The total rail operating expenses increased $319,149, or 6.57%. Of this 
increase, maintenance of way and structures required $115,115 more than 
in 1912, while maintenance of equipment expenses increased $54,942 and 
transportation expenses exceeded those of 1912 by $111,359, principally 
because of increased wages, largely resulting from awards under Federal 
legislation, the extra full-crew law, increased consumption of fuel due to 
the greater use of steel cars, and the extension of the block-signal system. 

Other income decreased $57,043, due principally to heavier replacement 
and depreciation charges for equipment of the Atlantic City & Longport 
Electric Line, which is leased to the Atlantic City & Shore RR. Co. 

The net income was $473,394, a decrease of $414,485; against which was 
charged the appropriations to sinking and other reserve funds, amounting 
to $81,231, and the balance of $392,163 was transferred to the credit of 

wrofit and loss account. The company paid a 5% dividend, aggregating 
482,080, which was charged against the iast-named account. 
Expenditures for Road and Eguipment.—These aggregated $464,138, viz.: 
Charged to capital account, $163,838; charged to reserve for additions and 
betterments appropriated out of income of previous years, $300,300. 

The City of Camden is insisting that the elimination of grade crossings 
by the elevation of your tracks on the Atlantic City and Cape May divisions 
through the city be resumed. This work was undertaken several yearsago, 
pursuant to agreement with the city, but was deferred owing to the de- 
creased profits of your company and the difficulty of obtaining new capital. 

Lease.—The lease of your property and franchises to the Pennsylvania 
RR. Co. for a period of 999 years, upon the basis of a guaranteed rental of 
6% on the common stock, was duly authorized by both companies, but the 
P. U. Commission of New Jersey declined to approve the lease. The Su- 
preme Court has declined to set aside the action of the Commission, and 
consideration is now being given as to the advisability of carrying the case 
to the Court of Errors and Appeals (V. 98, p. 691). 


OPERATIONS AND FISCAL RESULTS. 














Total 





GENERAL BALANCE SHEET DEC. 31. 


1913. 1912. 1913. 1912. 
Assets— $ $ Liabilities— $ 
Road & equipm’t 220,090,218 19,741,796 | Stock (see “Ry. & 
Stk. of prop., &c., | Ind." Section). 9,747,305 9,747,305 
cos., unpledged_ 164,665 164,665 Funded debt____- 7,857,000 7,942,000 
Marketable securs. .aee —seeiteat | Equip. trusts__.- 12,075 16,100 
Mise. investments 193,640 192,898 | Real est. mtges_-_-. 46,300 46,300 
Cas hats 238,933 595,174, Traffic, &c., bals_ 528,118 600,468 
Agents & cond’rs-_ 163,046 143,210, Vouchers & wages 247,388 264,363 
Materials & suppl’s 274,004 181,694 | Miscellaneous - - - 139,638 131,448 
Traffic, &c., bals_ 2,364 292,616 Accr.int.,divs.,éc. 173,553 176,779 
Miscellaneous - - - 166 ,306 196,948 | Accrued taxes_... 315,472 321,850 
Temporary adv’'s Providend fund... 248,507 229,721 
to prop.,é&e.,cos. 299,265 299,265 | Def. credit items_ 604 1,036 
Cash & securities | Appropria’d surp_b1,731,613 1,650,382 
in prov.loans.. 248,507 229,721) Profitandloss_... 819,640 922,507 
Oth .def .deb .items 25,145 12,272 | 








21,867,213 22,050,259, Total 


cennecvae 21,867,213 22,050,259 
a After deducting reserve for accrued depreciation of road, $315,287, 
and of equipment, $184,961. b Includes additions to property since 
June 30 1907 through income, $1,199,007; invested in sinking and redemp- 
tion funds, $520,531, and car trust principal charged out in advance, 
$12,075.—-V. 98, p. 691 


Chicago City Railway Company. 
(Report for Fiscal Year ending Jan. 31 1914.) 


Pres. L. A. Busby, Chicago, March 16, wrote in substance: 


The property has produced a net income of $1,928,076, from which four 
quarterly dividends were paid, aggregating a total of 10%, and leaving 
$128,076 of surplus for the year. Sufficient reserves having been set aside 
under the provisions of the 1907 ordinance to provide for maintenance and 
renewals, it was decided to distribute from earnings an extra dividend of 
Hosai upon the capital stock. Total surplus account Jan. 31 1914, 

During the year the company built 14.24 miles of single track; total 
mileage of single track now owned, 306.31 miles. 

Unified operation of the surface street railways of the city of Chicago 
became effective Feb. 1 1914, pursuant to the Unification Ordinance and 
operating agreement approved by the stockholders Dec. 22 1913 (V. 98, 




















p. 303; V. 97, p. 1897, 1503.) 
INCOME ACCOUNT YEAR ENDING JANUARY 31. 
. 1914. 1913. 1912. 1911. 

Passenger receipts, incl. ‘ $ $ $ 

Southern Street Ry.. 11,289,037 10,838,714 10,321,77 9,762,275 
Other receipts.____.__- 446,406 405,267 389,707 343,169 

Total receipts_____-_- 11,735,443 11,243,981 10,711,477 10,105,444 
Oper. exp., taxes, renew- 

als and int. on capital 

invest’t and Southern 

St. Ry. net earnings.. 9,931,721 *9,485,823 9,057,223 8,596,509 

Net earnings____-_-_- 1,803,722 1,758,158 1,654,254 1,508,935 
City’s proportion, 55%, 

as per ordinance_____ 992,047 966 ,987 909,840 829,914 
Company's proportion, 

45%, as per ordinance 811,675 791,171 744,414 679,021 
Int. on capital, as certi- 

fied by Board of Su- 

pervising Engineers.. 2,305,151 2,217,266 2,088,089 1,994,939 

Income from oper’n_. 3,116,826 3,008,437 2,832,503 2,673,960 
Other income____...-- 220,799 260,172 295,259 439,180 

Net income____.-_.- 3.337.625 3.268.609 3,127,762 3,113,140 
Interest on bonds__--—-- 1,409,549 1,286,102 1,181,722 ,127,708 
Dividends (10%)__---- w1,800,000 x1,800,000 y1,890,000 z1,800,000 

Balance, surplus_____ 128,076 182,507 146,040 185,432 


*Includes contingent reserve fund of $69,090 to apply on account of 
increase in wages and barnmen from Aug. 1 1912 to Feb. 1 1913. 

w Also extra dividend of 4% paid Dec. 1913. 

x Also extra dividend of 4% paid Dec. 30 1912. 

y Also extra dividend of 114% paid Dec. 1911. 

z Also extra divs. of 4% and 2%, paid Mar. and Dec. 1910, respectively. 


BALANCE SHEET JANUARY 31. 
1914, 1913. 1914. 1913. 
Assets— ~ 4 | Léiabilities— $s $ 
Pur. price of prop. Ist M.5°% gold bds28,950,000 27,200,000 
in terms of ord_47,480,140 45,467,704 Accts. payable,&c. 1,346,754 1,019,617 
Accounts receiv 93,059 44,832 Surp. assets, repre- 
Real estate & treas. sented by equity 
securities aa 14,962 19,974 of $18,000,000 
Cash on hand--- 748,928 699 ,222 capital stock. _18,040,335 18,012,115 
Total __- .48 337,089 46,231,732 WOE cscuaneda 48,337,089 46,231,732 


—V. 98, p. 386. 


Union Traction Co. of Indiana. 
(Report for Fiscal Year ending Dec. 31 1913.) 
Pres. Arthur W. Brady says in substance: 


Results —The net income {after fixed charges] was $74,694, being a de- 
crease of $51,898. This loss is chiefly accounted for by the disastrous flood 
of March and April 1913, which very seriously interfered with the operation 
of the property, particularly the interurban lines, and added greatly to che 
expenses of the year, and to the effect of the street railway strike at Indi- 
anapolis early in November and the teamsters’ strike at Indianapolis in 
early December. The losses in earnings and increases in expenses due to 
these causes, and reflected in the income account for 1913, are conserva- 
tively estimated as exceeding $100,000. 

Maintenance.—The operating expenses include $291,493 expended upon 
maintenance of way and structures, and $165,064 expended upon mainten- 


, ance of equipment, which, together with $20,700 charged as the 1913 


' portion of the 


1913. 1912. 1911. 1910 

Miles operated_______- 356 356 356 353 
Passenger earnings ____ $4,199,901 $4,097,749 $4,019,180 $3,808,779 
RN ein aia aint os osnaie 1,814,635 1,903,346 1,838,598 1,798,906 
Miscellaneous. _______- 391,251 394,161 389,889 373,988 

ROOM acadc __..._.. $6,405.787 $6,395,256 $6,247,667 $5,981,673 
Maint. of way & struc... $1,043,324 $928,209 $960,315 $1,045,667 
Maint. of equipment_ _ - 024,181 969,239 927,015 731,514 
p RE RAE Ap ee aa 199,579 171,205 152,225 179,696 
Transportation ____-_—- 2,746,119 2,634,760 2,629,203 2,452,436 
NR + aS 167 ,092 157,733 124,334 121,403 

a ota ae a bs ciate $5,180,295 $4,861,146 $4,793,092 $4,530,716 | 
Net operating revenue_. 1,225,492 1,534,110 1,454,575 1,450,957 
Outside oper.—net def- 43,621 42,720 42,800 65,975 

Net earnings... _.-.-.- $1,181,871 $1,491,390 $1,411,775 


flood expense, make an aggregate sum expended on main- 
tenance of $477,258, — 19.32% of the gross earnings for the period. 
This is equivalent to about $1,256 per mile of railroad operated, excluding 
trackage rights at Indianapolis, Logansport and Wabash. 

Additions, &c.—The amount charged for additions and betterments 


$1,384,982 during the year is $344,912, apportioned as follows: Road, bridges, build- 
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ings, &c., $155,912; car equipment, $183,811; general and miscellaneous, 
$5,189; total, $344,912. 


In addition $37 ,209 was advanced to the Traction 


Duluth-Superior Traction Co. 


(of C 


onnecticut). 








Light & Power Co. for light and power equipment, (see below.) There 
was also expended $41,879 on account of sinking funds, thereby reducing 
the bonded debt of the company and its underlying companies. 

Steel Cars.—Included in the foregoing additions and betterments is 
$159,342 for 10 all-steel interurban combination passenger, smoking and 
baggage cars, 61 ft. 1 in. in length, completely equipped; also 6 pay-within 
type double-truck city passenger cars of semi-steel construction, 32 ft. 2 in. 
in length. These cars were acquired under a car trust agreement dated 
Sept. 1 1913, under which $127,000 out of a total of $159,342 is payable in 
semi-annual rental installments of $6,000 and $7,000 each, running from 
1914 to 1923. The all-steel cars are the first in interurban service in Indiana. 

Block Signals.—Additional automatic block signals covering 32.41 miles 
of our lines were installed during the year at a cost, included in the addi- 
tions and betterments above stated, of $48,193. The 50 miles of interurban 
lines from Anderson to Indianapolis, Noblesville to Tipton, and Marion to 
Gas City, are therefore completely equipped with modern block signals. 

Flood of 1913.—The total charges on the books on account of expenditures 
during 1913 to restore and better conditions due to the flood are $88,001, 


of which $70,918 is chargeable against maintenance and $17,083 is included | 


in the additions and betterments above stated. The company's directors 
have ordered that the total amount of flood damage chargeable to main- 
tenance be charged against operating expenses in four annual installments, 
of which the charge of $20,700 above referred to is the first. In restoring 
the property, the endeavor has been to improve conditions so as to prevent 
a recurrence of like injury from like cause. At Peru, in place of the two 
through-plate girders, a 150-foot steel through truss-span was erected. 

New Entrance into Indianapolis. —Part of the entrance into Indianapolis 


of the Anderson line was destroyed by the flood and the city objected to the | 


rebuilding of this line in its old location because of interference with the 
boulevard and park system. After considerable negotiation, a contract 
was entered into with the city for 6 new route over Martindale Ave.and 


other streets to Massachusetts Ave., with the right to a second route | 
extending directly west from Millersville Pike to a point near the State | 


Fairground. 
cannot be used for Fort Benjamjn Harrison cars or express cars. The 
Martindale Ave. route involves the building of almost a mile of new track. 
Traction Light & Power Co.—This company continued to extend its opera- 
tions and took over our contract for furnishing current at Pendleton, 
Middletown and Summitville, so that now all light and power business is 
handled by the one company. At the close of 1913 the Traction Light & 
Power Co. was furnishing light and power directly in Atlanta, Bunker Hill, 
Carmel, Daleville, Fortville, Kennard, LaFontaine, Lawrence, Hunter's, 
McCordville, Oaklandon, Parker, Selma, Sharpsviile, Walton, Yorktown 
and Shirley, while in Pendleton, Middletown and Summitville the current 
is sold to the municipality or local company. The company’s operations 
are profitable, and should be extended. 
During the year the Traction Light & Power Co. authorized an issue of 
$100,000 of 6% 15-year Ist M. bonds. Ali of the $68,000 outstanding 
bonds and $49,500 of the capital stock were issued to the Union Traction Co. 
of Indiana in payment of advances made. These securities are held in the 
treasury of Union Traction Co. of Indiana. 
Muncie-New Castle Line.—The extension of the Indianapolis New Castle 
& Eastern Traction Co. from New Castle to Muncie was opened for opera- 
tion Aug. 31. The line is an excellent example of modern interurban con- 
struction, with curves few and easy, gradients slight, no railroad crossings 
at grade outside of the corporate limits of Muncie, and all bridges but 
one oare of concrete. The earnings of the line to Dec. 31 were satisfactory. 
The cost of this line, $681,210, was derived from the sale of $400,000 of 
that company’s bonds and from other’ sources. A readjustment 
relations between the two companies is under consideration. 
Employees.—The relations with our employees during the year have been 
satisfactory, notwithstanding three attempts made by outside agitators to 
call strikes. The company, however, suffered considerably from the con- 


This latter route is to be completed within 18 months and | 


of | 


ditions prevailing at the time of the street railway strike at Indianapolis in | 


November and the teamsters’ strike in December. During the street 
railway strike it was deemed unwise to operate cars into Indianapolis. In 
spite of the losses by flood we made a substantial advance in wages. 

Finances .— Because of the serious losses caused by the extraordinary con- 
ditions of the year and the capital expenditures required, the company was 
compelled in December to borrow $150,000. This obligation must be pro- 
vided for during the present year. We shall also have to make additions 
and betterments in a substantial amount duriag 1914 and in subsequent 
years. In 1915 the Marion City Ry. Co. bonds ($333,000) will mature, 





and in 1919 the ($4,573,000) Union Traction Co. of Indiana bonds will fall | 


due. It would appear timely to consider the authorization of a General 
and Refunding Mortgage which will provide for taking up the Union Trac- 
tion Co. of Indiana and Indianapolis Northern Traction Co. and other 
underlying bonds, and also provide for additional bonds to be used, under 
proper restrictions, for additions, betterments and other corporate pur- 
poses, approved by the Public Service Commission. 
ment that the directors give these matters careful attention, and report 
a plan of financing at an adjourned meeting. 


GROSS AND NET EARNINGS FOR FOUR YEARS. 





I therefore recom- | 


, construction of the Queen's Park extension is wel 
| Charing Cross extension is fast approaching completion. 


(Report for Fiscal Year ending Dec. 31 1913.) 
Pres. C. G. Goodrich, Jan. 28 1914, wrote in substance: 


Results. —Total revenue was $1,283,914, contrasting with $1,083,259 
in 1912, and the net income available for fixed charges and dividends was 
$395,113, against $321,956 in 1912. After deducting fixed charges ($179,- 
526, against $158,294 in 1912), the pref. dividend ($60,000) and the divi- 
dend on the common stock (being $148,750, or 44%, against $175,000, 
or 5%, in 1912), there remained net income to surplus account $6,836, 
against a deficit of $71,338 in 1912 [due to strike; see V. 96, p. 1224]. 

Additions.—New cars, extensions, etc,, aggregated $63,067. 

Depreciation.—There was expended for renewals and charged against 
depreciation reserve, $33,075. The appropriation to depreciation reserve 
for the year was $74,100. Also the sum of $18,900 was expended to retire 
$21,000 gen. M. 5s to meet sinking fund requirements. 

Dividends.—With the regular pref. dividends (4% per ann.), a dividend 
of 14%, covering the first quarter of the year, and dividends of 1% quar- 
terly, covering the remainder of the year, were also paid oa the common. 

Litigation.—An appeal from an order of the Wisconsin RR. Commission, 
roe the sale of six tickets for 25 cts.in the City of Superior is pending. 

_ In the litigation growing out of an attack upon our Dulath franchise, 
final arguments were submitted in the District Court of St. Louis County, 
Minn., during the present month. Our attorneys expecta favorable decision. 


INCOME ACCOUNT FOR CALENDAR YEARS. 








1913. 1912. 1911. 1910. 
Revenue pass. carried__ 25,335,604 21,132,003 22,186,930 21,624,039 
Transfers redeemed__.. 4,294,066 3,716,619 3,787,791 4,036,815 
Revenues— $ $ $ $ 
Transportation revenue’ 1,260,061 1,060,937 1,110,246 1,082,815 
Other revenue__..____ ~~ 23,853 22,322 25,054 8,767 
Total revenue __..__.- 1,283 914 1,083,259 1,135,300 1,091,582 
Expenses— 
Way and structures A 92,628 38,205 46,634 49,994 
Raquinment.. .......6..< 65,577 19 868 51,067 52,872 
REE etiiindck ees Rees 655 618 799 786 
Conducting transporta’n 463 ,266 414,886 389,907 366,185 
General and miscell __ _~ 166,038 126,610 119,727 134,238 
Total expenses_-_-__-_- 748,164 630,187 608,135 604,075 
Net earnings me eics se ni 535,750 453,072 527,165 487 ,507 
Interest and taxes____.. 246,063 219,295 208,161 190,779 
Pref. dividends (4°%) —-.. 60 000 60,000 60,000 60,000 
Common dividends __ (44 %)148,750 (5)175,000 (5)175,000(4'4) 157,500 
Deprec’n appropriation.. 74,101 70,114 58,288 54,57 


sur.6,836 def. 71.338 sur.25,715 
BALANCE SHEET DEC. 31. 


Balance, sur. or def_ - sur.24,649 





1913. 1912 1913 1912. 

Assets $ $ Liabilities $ $ 
Roadway ,equip.,&¢ 9,062,223 8,989,156 Common stock 3,509,000 3,500,000 
Res've fund (invest.) 273,493 273,493 Preferred stock 1,509,000 1,500,000 
Cash on hand 105,885 33,373 First M bonds. .2,500,000 2,500,000 
Accounts receivable 8,921 13,571 Gen. mtge. bonds 812,000 = 833,000 
Material & supplies 93,778 110,097 Bills payable__ 261,500 171,500 
Interest prepaid 1,553 871 Approved vouchers 68,824 71,659 
Acc'ts to be adjusted 783 Accrued int. & taxes 82,390 77,130 
Prepaid insurance 1,943 1,585 Renewal, &c., funds 389,326 339,979 
Accrued interest 2,413 2,412 Miscellaneous 12,504 4,216 
Surplus 433,478 427,075 
Total 9,550,992 9,424,559 Total <a 9,550,992 9,424,459 


—-V.98, p. 522. 


Underground Electric Railways of London, Ltd. 
(Report for Year ending Dec. 31 1913.) 


Chairman Sir Edgar Speyer, Feb. 19, wrote in substance: 

Results.—The profits are sufficient, under terms of trust deeds, to pay for 
the year 1913 the full interest, 6°) per annum on the first cum. income 
debenture stock, and also, plus income tax, on the 6% income bonds of 1948. 

“Income from Investments,”’ &c.—This item for year 1913 includes: 
London Elec. Ry. Co., £114,055; Metrop. District Ry. Co., £37,573; City 
& South London Ry. Co., £1,715: London Gen. Omnibus Co., Ltd., 
£207,086; London & Suburban Trac. Co., Ltd., £7,156; Metropolitan Ry. 
Co., £306; Associated Equipment Co., Ltd., £170,000 (Walthamstow 
works and Metropolitan Steam Omnibus Co.); rents, interest, &c., £58,605: 
income tax deducted and recoverable, £33,321; total, £629,817. 

Mctropolitan District Ry. Co.—The works in progress at Charing Cross 
will shortly be completed, providing convenient means of interchange of 
traffic at this point with the lines of the London Electric Ry. Co. 

London Electric Ry. Co.—The extension fron Edgware Road to Paddington 
was opened in Dec. 1913 and the traffic is developing satisfactorily. The 
advanced, and the 





Central London Ry. Co.—The offer made to the ordinary stockholders of 
this company was accepted by over 85° in interest. The dividend declared 
by the company on its undivided ordinary and deferred ordinary stocks 


| being at a less rate than 4° per annum, your company became liable under 


| to expand. 


1913. 1912. 1911. 1910. 
Gross ONrnigs.... ...-. $2,466,832 $2,308,649 $2,295,798 $2,364,628 
Operating expenses 1,482,717 1,335,841 1.253 ,593 1,239,314 
Net earnings..__-__- “ $984,115 $972,808 $1,042,205 $1,125,314 
INCOME ACCOUNT FOR YEAR ENDING DECEMBER 31. 
1913. 1912. | 1913. 1912. 
3 $ $ 3 
Passenger earn'gs..2,080,109 1,944,481] Net operating rev 984,115 972,808 | 
Freight - : 196 862 187 ,337 | Taxes 5 ee 102,360 88,613 | 
Express, milk, &ce 132,897 114,270 ———--- ———— 
Other than transpor- Net (after taxes) 881,755 884,195 
tation ote 55,964 62,561) Other income ____- 51,797 8,108 
Total oper. rev 2,466,832 2 308,649 | Gross income 933,552 892,303 
Way and structures. 291,493 269,941! Bd.int., disc. & rent. 858,858 765,711 
Equipment 165,064 184,404) ——_———  -—-—-—_— 
Conducting transp’n 674,323 598,531! Net income___- 74,694 126,592 | 
Miscellaneous 351,837 282,965| *Dividends paid 50,000 37,500 
Total oper. exp 1,482,717 1,335,841, Balance, surplus 24,694 89,092 | 


_ * Dividends, $50,000 as ahove in 1913, consist of 5% on the Union Trac- 
tion Co. of Indiana (consolidated company) first pref. stock; in 1912 
($37,500) includes the dividend on Union Trac. Co. of Indiana (old co.) 
pref. stock and that paid Oct. 1 on the first pref. stock of the consol. co. 

Note.—No dividends have been paid on 2d pref. stock. Divs. on this 
stock are cumulative from and after Jan. 10 1913. 


BALANCE SHEET DECEMBER 31. 
1913 1912. 
Assets $ $s | Liabilities 
Road equipment 23,134,218 22,608,682) Common stock 


1912. 
s 


1913. 
$ § 
5,999,000 


_. 5,000,000 


Securities owned af30,500 450,000) First pref. stock 1,000,000 1,000,000 
Cash on hand | 71,443 19,565 | Second pref. stock 3,000,000 3,000,000 
Accts ‘ receivable. | 39,465, Funded debt- 13,412,500 13,238,590 
Materials & supp 168,795 155,110) Collateral notes 150,000 159,000 
Sinking fund 255,856 219,071) Obligations acct. 
Suspended expense IL.N.C.&E.Tr.Co.b 490,000 235,000 
due to flood 50,218 Audited vouchers 205,611 118,274 | 
Miscellaneous 79.761 40,890 Bills payable 270,016 34,686 
Bondint., tax.,&c. 141,427 125,806 
Miscellaneous 75,733 74,752 
Profit and loss 645,504 555,766 
® Total .24,390,791 23,532,784 Total .24,390,791 23,532,784 | 


a Securities owned in 1913 include $209,000 I. N. C. & E. Trac. Co. 
lease and securities; $43,000 Broad Ripple Natatorium Co. lease and securi_ 
be flat agar ~~ ont Co. capital stock; $68,009 6% bonds 
an 19,5 raction Lt. & Pow. Co. stock; $168,006 as 

1. T. Co. of Ind.), and miscellaneous, sin ano. - 0 treasury bonds 
b Obligations account Indianapolis New Castle & Eastern Traction Co. 
lease and securities include in 1913 $200,000 account Indianapolis New 
Castle & Eastern Trac. Co. lease and securities (incl. $350,000 each of that 
company's com. and pref. stocks) and $290,000 account Muncie-New 
fastle construction.—V. 98, p. 840. 


its guaranty for £26,830 9s. 5d. Work has been commenced on the exten- 
sion from Wood Lane, to connect with the Ealing & Shepherd's Bush Ry. 


| of the Great Western Ry.Co.,and automatic signaling has been installed. 


City & South London Ry.—The past year shows a falling off in the receipts 
and an increase in the working expenses. In order to remove handicaps, 
powers have been obtained for enlarging the tunnels and acquiring rolling 
stock. These works and the through connection at Euston with the London 
Electric Ry. should, when completed, beneficially affect the earnings. 
The offer made to the ordinary stockholders by your company was accepted 
by_ over 99% in interest. 

London General Omnibus Co., Lid.—This company's business continues 

The fleet of motor omnibuses was increased and several new 
garages were constructed. 

Associated Eguipment Co., Lid.—This company has been appointed the 
sole manufacturer for the Daimler Co., Ltd., of certain classes of commer- 


| cial motor chassis, and it will also continue to manufacture chassis and 


| 6% income bonds of 1948 and (b) 48,500 “A” 


’ Assoc. Equipment Co. _____- ates 500,000 


spare parts for the London General Omnibus Co., Ltd. 

New Central Omnibus Co., Ltd.—In October last we entered into an 
agreement for the purchase of the assets of this company for (a) £194,000 
ordinary shares of Is. each. 
(c) a sum in cash providing for all prior charges and for a dividend at 6% 
p. a. on the share capital of £96,689 for the 9 mos. ended June 30 1913. 

London & Suburban Traction Co., Ltd.—-The exchange of the shares for- 
merly held by your company in the London United Tramways, Ltd., for 
shares in this company was duly carried out on terms set out last year 
(V. 96, p. SO1). he results of the latter company for its first year may 
be considered as satisfactory. 

Parliamentary Bills —The London Electric Ry. Co. is seeking authority 
with reference to the construction of subways, escalators, &c.; also power 
to raise additicnal share and loan capital for purposes of Act; and to issue 
(with sanction of a general meeting of the comapany) additional capital 
authorized by former Acts, with preferential dividend not exceeding 5% 

The Central London Ry. Co. in its bill asks permission to enlarge the 
running tunnels in High Holborn, to enter into agreements with other com- 
yanies with reference to the construction of subways, escalators, offices and 
suildings; also power to ac’_uire additional lands and raise additional capital. 

Stocks, Shares and Other Property.—This item of £13,593,696 consists of 


| stocks and shares in associated companies, as well as lands and buildings 


Stocks, Shares, &c., Owned, Total Par Value £17,184,109. 
cmoemnent EGR commas monesnertenndl 


‘ree Assets————— 
Ord. Stock. Pref.Stk. Ord.Stk. Pref.Stk. Deb. 
_ £7 ,900,020 


London El. Ry. Co £450,466 £1,062,830 £165,747 £220,956 
Metrop. Dist. Ry. Co. 1,781,500 1,560,000 (£90,000 is lst pref.) 
London United Tram. 15,000 


London & Subur. Trac 420,734 76,885 323.590 76.101 -...... 
PN a RI a ee eee 
City & So. London Ry 1,460,360 ac “Slbies “Reales ap Te 
Union Construc. Co__ awe << shenbwue 440 ae a ee 
Metropolitan Ry. Co_ . OS are 
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Passengers Carrried and Pass. Receipts (incl. Omnibuses last 2 r-, 
(000 omitted) 1907. 1908. 1909. 1910. 1911. 

Pass. No__ ~-.107,585 146,993 161,979 169,443 182. 616 674,087 
Pass. receipts_ 


913. 
830-137 
£823 £1,089 £1,182 £1,237 £1,326 £4,050 £4,983 


REVENUE ACCOUNT, YEAR ENDING DEC. 31 1913. 

















reer “ey Years ending Dec. 31 
913. 1911. 1910. 
Income from invest’ts, &c_ £629. 817 £279,220 £110,631 £101,304 
Net, power house__------ eee 45,918 44,715 
Total receipts____..--_- £629,817 £279,220 £156,549 £146,019 
General expenses____.___- 8, 3, £3,281 £ rye 
Commission, dics’t & exp... -.---. -.---- 870 870 
Int. on bonds & dshenties 160,869 79,526 97 ,764 113,898 
Guar. Central London Ry. 26,830 eee =6— see 060 
Interest on income bonds. _a390,970 al95,485 b52,333 c26, 166 
Pe QNGsn cc hekecwnede«  deeene.) "eaieeae 619 24: 3 
Total expenditures _-_-_-_- £587 ,643 £ £278, 900 £154,867 £1 45,753 57 
Balanc ie £42,174 £320 £1,682 £262 





a At rate of 6% per annum. b At rate of 2% perannum. c At rate of 


1% per annum. 
BALANCE SHEET DECEMBER 31. 

Assets— 1913. 1912. 1911. 
Power-house, &c., (V. 92, p. 1637). ee ee he Sree oe £1,489,084 
Stocks, shares and other property__ —- £13,593,696 £13,502,622 10,988,685 
Preliminary and other expenses. _- RES COS PRS PO 104,865 
Com. & disc. on 5% prior lien bs nds _ 174,000 474,000 818,700 
J Se eee ee ee [ee xastesss waseameou 
Interest and dividends receivable. _ - VO ee cama 
Com., disc., &c., on Ist pow.-h. debs biwkaue Fa a ae 48,586 
Sundry debtors, debit bal. and stores_ 321,292 378,079 242,834 
Power-house depreciation fund POSE Goat ae aA 174,773 
Notes due__-_--- 30,774 <a 
Pow.-h. spec. maint. fd. held by ‘trus- eee) he qeiaes 3,091 
Cash at bankers and on hand an 165,787 220,015 95,416 
Debit revenue account ea A eit ; 25, 106 

oO £14,859,119 £1 4,605,490 £1 3, (991, 140 

Liabilities 
Share capital issued £5, 000. 000 £5, a a £4,888 522 
“A” ordinary shares 7 , 5 2¢ 24 ee 
41 a % bonds of 1933- 1,806. 000 Ree 30'000 2 818, 700 
6° income bonds_ 6,136,050 6,136,050 4) 928 ,050 
6%, cumulative debenture stock 1,273,000 1,273,000 we Sa ats 
Power-house debentures- 1,000,000 
Sundry creditors, credit balance, &ce 264,548 172,216 128,724 
Interest payable on 4!6°% bonds 43,152 fee 
Interest payable on debenture stock 38,190 38,190 
Interest payable on income bonds. 195,485 195,485 19,280 
Depr. reserve Chelsea power-house ; puein 174,773 
Power-house special maintenance fund , 3,091 
Credit revenue account 45,170 2,996 ‘ 


£14,859,119 £14,605,490 £13,991,140 


United States Steel Corporation. 
(Report for Fiscal Year ending Dec. 31 1913.) 


The annual report, signed by Klbert H. Gary, Chairman 
of the Board, will be found at length on subsequent pages 


of to-day’s “Chronicle,” together with many important 
tables of operations, balance sheet, &ce. 
GENERAL ACCOUNT GF THE CORPORATION AND ITS 
SUBSIDIARY COMPANIES 
1913. 1912. “TOLL. 1910. 


> 
Gross sales and earnings.796,894,299 7 


745, 505 15145 615, 148, 840 703. 961 
Mfg. cost & oper. exp 


4 
a510,383,51: 2a609, 4202508488, 134,4748529,2157 


24 
88 








Admin., selling & gen 

exp., excl. gen. exp. of 

transportation cos 19,587,315 17,760,567 16,554,153 17,155,807 
Taxes 13,225,882 9,840,371 9,622,347 9,161,437 
Comm'l dise punts and 

interest & miscx 3,855,874 3,941,298 3,378,134 3,545,811 

Total expenses . 647,052, 583 640,962,486 517,689,108 559,078,843 
Balance - 149,841,716 104,543.029 97,459,732 144,882,581 
Misc. net manufactur 

ing, &c., gains 517.626 2,780,284 364,151 1,931,328 
Rentals re «ei as ed_ b196,401 564,281 5€3.500 797,020 

Total net income 150,555,743 107 (887 594 98,417, 7,383 147 610,929 
Proportion of net profits 

of propertics owned 

whose gross rev., &c.. 

are not cinluded__-- 296,802 451,801 369,297 338 ,232 
Int. & divs. on invest's 

and on deposits, &e 3.341,812 2,549,986 2,435,642 2,786 589 

Total income 154,194,358 110,889,381 101 222,322 150,7 735, 750 

Sub. Company Int. Charges, &¢.— 
Int. on bonds and mtges. 

subsidiary cos__._.... 9,660,037 §,623,.805 7,921,247 7,124,073 
Int. on purch. money 

oblig’s & specia! depos 

its or loans of sub. cos. 325,235 127.9: 24 116,448 139,381 

Tot. underl’g int.chgs. 9,985,272 g, 751, 729 8,037 ,695 7,263, 454 
Balance _..144,209, O86 101,137,652 93,184.627 143,472,296 
Prof. earn. by sub. cos cDr7 ‘027.741 Cr7.037.021Cr11,120,839 Dr2.417.542 





108,174,673 104,305,466 141,054,754 


a The expenditures for ordinary repairs and maintenance were $41 ,000,- 
000 (approximate) in 1910, $38, 000,000 (approximate) in 1911 and $45,- 
000,000 (approximate) in 1912, and $52,000,000 (approximate) in 1913. 

Renta!s received from tenants in coal-mining districts in previous years 
included in this item are reported in 1913 as a credit to cost of product. 

c Profits earned by subsidiary companies are sales made and services 
rendered account of materials on hand in purch: asing ¢ -ompanies’ inventories. 
The profits in 1913 have not yet been realized in cash from the standpoint 
of a combined statement of the U.S. Steel Corp. and sub. cos. (neither had 
the 1910 profits at the time of the making of the report); in 1912 and 1911 
the amounts had been realized in cash. 


Net earnings - .a0087, 181,345 


INCOME ACCOUNT OF UNITED STATES STEEL CORPORATION. 
er 1912. 1911. 1910 
Total net earnings 137. 181, 345 108, 3 4,673 104, 305, 466 141 OBA, 54 
Deduct Charges, &c. 
Deprec. and existing and 
extraor. repl. funds 
(reg. provision) _ _ 23.972.376 22.734,366 18,229,060 22,140,555 
Add't property & con- » 
struction, &c........ 15.099,.000 15,000,000 


Constr. at Gary,Ind.,pl't 
Reserve to cover ad 
vanced royalties__ 


10,000,000 
1,000,000 





Charged off for adjusts _ 787.698 17,698 Cr&1,780 83,123 
Interest on U. 8. Steel a 
Corp. bonds 22.532,691 22,817,471 23,106,923 23,366,761 
Sk. fd. U. 8. Steel Corp. 6,721,396 6.430.379 6,140,927 5,881,089 
s. fd. subsidiary cos_.. 1,250,198 1,934,710 1,610, 039 2,176,041 
Pref. dividend (7%)___. 25,219,677 25,219,677 25,219,677 25,219,677 
Common dividend (5%) 25,415,125 25,415,125 25,415,125 25,415,125 
Total deductions. ___121,599,161 104,569,426 99,639,971 130,282,371 
Undivided prof. for yr. 15,582,184 3,605,247 4,665,495 10.772.383 


ENERAL BALANCE SHEET OF UNITED STATES STEEL CORPORA- 











} 
| TION AND ITS SUBSIDIARY COMPANIES DEC. 31 
1913. 1912. 1911. 
| Assets— $ $ $ 
| Properties owned & operated by 
the several companies-__-___ 1,465,498 ,632 1,448,175,255 1,460,303,983 
Def. charges to operations__ ___ 7,455,381 7.149,673 9,208 582 
Cash held by trustees on acct. of 
bond sink. funds (in 1912, 
| $66,756,000 par value of red. 
bonds held by trustees not 
treated as an asset)________ 1,365,998 971,321 974,651 
| Investments outside real estate 
and other property owned ___ 3,407,183 3,729,456 2,383,885 
Investments for depreciation 
and exting. funds (at cost) __ 15,614,792 14,130,620 & 523,603 
TOV 5 ec bed ak ddwnkcuws 167 ,634,791 152,412,254 153,483,589 
Accounts receivable. ______- 58,024,386 68 574,839 48 325,473 
Bills receivable_.........._-- 7'866.696 6,895,569 6,100,874 
Agents’ balances___.._._.___- 1,039,574 903,195 786,759 
Sundry stocks and bonds_-_--___ 2,241,276 1,836,420 2,047.1 
to.” eae aa 66,951,010 67,153,564 43,499,128 
Contingent fund and miscell_ 3,486,604 33 567 943 3,650,907 
Total assets_ ~ _1,800,.586,323 1,775,500,109 1,739,288,534 
Liabilities 
Common stock__ s . 408,302.500 508,302,500 508.302,500 
Preferred stock. .......-- 360,281,100 369,281,100 360,281,100 
Bonds he!d by public__—_—-_- 627.097 .377 643.129,932 620,501,377 
Mortgages of subsidiary cos_ 269 305 407 ,249 §52 ,923 
Purch. money oblig. of sub. cos. 9,596,504 1): 000 600,000 
| Current accounts & pay-rolls__ 27 508 ,292 31,578,306 22,938,621 
Bills payable_-__- NP ite ore 14.296 41,744 
Employees’ deposits, &c______ 988,481 902,810 911,580 
Accrued taxes not due__-- 8,900,502 6,767 095 6,712,858 
Accrued int. & unpres’d coupons 8, § 489,660 8,372,556 
Preferred stock div idend______ } 6,304,919 6,304,919 
Common stock dividend_-_-___ vat 6,353,781 § 353.781 
Contingent and miscell. funds_ 13, 11,570.424 11,437 ,336 
Approp. for add’ns & construc_ 55, 10,000,000 40,000, 000 
Insurance funds_-_- ; ‘ 13,118,083 11,680,249 10,189,341 
Pension fund ‘ 2,500,000 2,000,000 1,500,000 
Undivided surp lus of U.S. Steel 
Corp. and subsidiary cos.... 151,798,42S 136,716,245 133,691,195 
Stock suksid. cos. not owned_ 589. AD 591,542 596,703 


ls 800,586, 323 1, 775. 500, 308 I .739 ,288 534 
see a subse quent page. a, 8, p. 843, 767. 





Total liabilities. _- 
For details of balance sheet, 


American (Bell) Telephone & Telegraph Co. 
(Report for Fiscal Year ending Dec. 31 1913.) 


The report of the company, containing extended excerpts 
from the remarks of President Theoaore N. Vail, and the 
income account and balance sheet, and many tables giving 
valuable information, will be found on subsequent pages of 
to-day’s “Chronicle.’’ Below are the comparative income 
accounts of the parent company for four years and compara- 
tive balance sheets. In the report on a following page will 
be found the income account and comparative balance sheets 
of the entire Bell System in the United States. 





INCOME stint NT OF AMERICAN TELEPHONE & TELEGRAPH 
‘'OMPAN Y FOR CALENDAR YEARS, 
1913. 1912. 1911. i910. 
Dividends _ _ - $26,122,573 $24,247,430 $20,844,399 $19,205,494 
Int. and other revenue 
from associated cos__ 13,564,952 12,523,084 10,462,78 10,838,443 
Telephone traffic (net) 5,548,089 5,472,813 1,979, BRD 4,893,513 
Real estate, &c_- 674,378 174,666 683, $12 20,878 
Total $45,909,992 $42,717,993 $36, 97 0,230 $35,358,328 
Expenses - 5,333,246 4,810,349 3, 668 984 3,425,114 
Net earnings $40,576,746 $37,907,644 $33, 301, 246 $31,933,214 
Interest ; 7.656,656 = 5, 844, 699 5,567,980 _ 5,077,321 
Balance $32,920,090 8 $32 062,945 $27 7 33,266 $26,855,893 
Dividends 27 454, 037 25.015,588 "22" 169,450 20,776,822 
Surplus $5 >. 466, 0: 53 $6,047,358 $5 1,563,816 $6,079,071 
BALANCE SHEET OF AMERICAN TELEPH. & TELEG. CO. DEC. 31. 
“ey a8. 1913. 1912, 
Assets Liabilities— & x 
Stks. assoc. cos_454, 97. 264 447,06 17 ,318| Capital stock __344,616,300- 334,805,700 
Bds. assoc. cos 581,000 581,000 | Can. stk. install. 675 
Advances toasso- aes tr. 4s, 1929 78,000, 000 78,000,000 
ciated cos - 76,096,615 60,623,823) Conv. 4s, 1936 4,591,000 17,002,000 
Telephones 14,279,678 13,286,162 | ¢ onv.4'¢6s, 1933 67.000,000 teecbeue 
Real estate 507,431 507,359 | Notesuncal!’ dfor 5,000 5,000 
| Long-distance tel- West. T. & T. 
| ephone plant 49,269,173 48,635,006| 5s, 1932 10,000,000 10,000,000 
| Cash and  de- a to assoc., 
posits 22,199,228 21,809,651) | Ne , cos 19,300,000 28,682,900 
Accounts receiv- Notes of assoc 
| able __- 4,404,689 3,570,945 | cos. discounted 15,000,000 20,300,000 
| Special demand | DueW.U.T.Co. *4,000,000 6,000,000 
notes 34,311,230 10,730,825) Divs.pay.Jan.15 6,892,326 6,696,114 
| Int.&taxesacer. 3,091,571 2,488,886 
Accounts payable 932,297 1,066 ,260 
Unearn'drev.res. - 1,649 
Employ. ben. fd. 2,035,653 2,000,000 
Deprec. reserve 36,836,188 40,193,109 
Surplus _. 63,655,973 659,519,796 
Total - ..-655,98 56, 308 606,762,089 Total - 655 956, 308 606 ,762,089 


* Indebtedness to Western Union Telegraph Co. for New York Telephone 
Co. stock, payable 1914 to 1915.—V. 98, p. 612, 525. 
California Petroleum Co., New York. 
(Report for Fiscal Year ending Dec. 31 1913.) 


The report of Pres. E. L. Doheny is given at length on 
other pages, together with the balance sheet and the cer- 


_tificate of Price, Waterhouse & Co. These well-known 
chartered accountants have examined the books of the 


California Petroleum Corporation and its subsidiary com- 
panies and certify that the balance sheet is correctly pre- 
patos. therefrom. The gross earnings for the year 1913 were 
$2,885,188 and the net earnings $2,176, 430. During the 
year 26 new producing wells were brought in at a total cost 
of $383,838, all of which was charged to profit and loss. 

Sales (barrels) and Revenue Therefrom in Calendar Years r0ne ant 1912. 











1913 —- 
Sales (bbis.). Revenue. Sales (bbls.). Revenue. 
Crude petroleum_______ -4,863,118 $2,298,822 5,082,886 $2,472,569 
Se ee ee 344,867 456,924 17,915 35,925 
MOD Mé ockkn dank dened 5,207,985 $2,755,746 5, 100,801 $2.50 508 494 


The total gross production for the year 1913 was 5,463,600 bbls. as com- 

gered with 5,700,015 bbls. for the year 1912. There have been produced 

| Hrom ee the properties to Dec. 31 1913 about 23,096,000 bbls. gross oil. 
—- 8, p. 841. 
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National Fireproofing Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending Dec. 31 1913.) 
Pres. W. D. Henry, Pittsburgh, Feb. 26, wrote in substance: 


Dividend Record.—In June 1914 your company will have completed the 
25th year of its corporate existence. Dividends have been paid from 1891 
to date except for 9 months in 1906, 6 months in 1908 and the year 1909. 

Results.—The earnings were $511,562, an increase of $60,134. After 
deducting dividends, $316,020, and the usual amount, $100,000, for de- 
preciation, the surplus was $1,277,059. co 

During the year $306,206 was spent in fully maintaining the plants and 
equipment and this amount was charged against the cost of operation. 

Bonds .—Of the 20-year Ist M. serial bonds, there were retired $125,000. 

Net Current Assels.—Current assets Dec. 31 exceeded current liabilities 
by_$3,449,983. 

Improvements, &c.—These to an aggregate of $132,019 were charged to 
cost of property and equipment. 

Oil Property.—The company owns at Haydenville, Hocking Co., Ohio, 
a tract of 3,000 acres, in the vicinity of extensive oil and gas developments. 
Our test well found oil at a depth of over 3,000 ft. and is now producing 
about 10 bbls. per day. A further appropriation was authorized to cover 
the cost of four additional wells; No. 2 proved dry and No. 3 did not justify 
pumping, so both were abandoned and the cost charged off. We are now 
waiting before commencing work on wells Nos. 4 and 5 in order to profit 
by the experience of our neighbors in their efforts to locate the oil or gas. 

General Business.—The volume of business transacted during the year 
was fairly satisfactory. Our educational advertising campaign has fully 
demonstrated its value by the steady increase from year to year in the num- 
ber of orders booked, applying particularly to residences and other build- 
ings of the smaller vype, and especially to silos, which are coming into very 
general use throughout the agricultural districts of the U. S. and Canada. 

National Fire Proofing Co. of Canada, Ltd.——This company’s balance sheet 
Dec. 31 1913 showed total assets of $699,588 (good-will, rights, option, &c., 
$225,000; land, buildings and equipment, $337,572, &c. , offset by capital 
stock (issued), $300,000; Ist M. bonds, $300,000; mtge. payable, $16,000; 
accounts payable, $34,344; bond int. accrued, $9,000; dividend No. 1, 
$3,000; surplus (earnings for year 1913, $40,245; less div. No. 1, $3,000), 





$37 ,245. 
RESULTS FOR CALENDAR YEAR. 
1913. 1912. 1911. 1910. 

Net earns., allsources.. $511,563 $451,428 $436 ,071 $531,370 
Pref. dividends (4%)..-. $316,020 $316,020 $316,020 $316,020 
Depreciation_-_......_- ___ 100,000 —__:100,000 _—:100,000 _ 100,090 

Balance, sur. for year $95,543 $35,408 $20,051 $115,350 

BALANCE SHEET DEC. 31. 

Assets— 1913. 1912. 1911. 1910. 
Cost of prop. & equip.._ $12,563,876 $13,231,856 $13,102,603 $12,962,369 
Stocks and bonds owned 203 ,910 340,346 301,006 238,232 
Notes & acc’ts receivable 1,929,666 2,525,559 1,392,466 1,411,255 
Inv. & adv. in oth. cos__ re cere 8 ae Seca 
i = ie 332,122 328,283 444 ,220 580,311 
Inventories ....<....... _ 920,464 861,943 848,371 898,952 

Total assets_.__...... 16,510,788 17,287,988 16,088,666 16,091,119 

Liabilities 
Preferred stock______-_- 7,900,500 7,900,500 7,900,500 7,900,500 
Common stock. ___---- 4,461,300 4,461,300 4,461 ,300 4,461,300 
Moereases............- 2,375,00 2,500 ,000 1,260,000 1,510,000 
Pref. dividend accrued... 79,005 79,005 79,005 79,005 
Bond interest accrued __ 39,583 41,667 15,625 18,750 
Acc'ts pay.(&notesin’11) 378,340 424,000 396,096 265,475 
Reserve for deprecia’‘n-. = __-__- 700,000 600 ,000 500,000 
ee _ 1,277,059 — 1,181,516 — 1,376,140 — 1,356,089 

Total liabilities______ 16,510,788 17,287,988 16,088,666 16,091,119 
—V. 98, p. 842. 

(R. J.) Reynolds Tobacco Co. 
(Report for Fiscal Year ending Dec. 31 1913.) 
1913. 1912. | 1913. 1912, 
3 $ s 


: $ 
Net earns, aft. chgs., | Dividends__(12°%)1,200,000 (10)876,250 






exp.,dep’n,taxes,&c.2,862,567 2,899,957| Balance, surplus__ 1,662,567 2,023,707 
BALANCE SHEET DECEMBER 31. 
1913. 1912. 1913. 1912. 
Assets— $ $ Liabilities— $s > 

Real est., bidgs., | Capital stock ____10,000,090 10,000,000 
machinery, &¢c__ 3,215,467 2,615,607| Bills payable_____ 2,976,994 23,360 
Leaftob.,mfg.stk. |Current accts. pay. 358,684 420,386 
and oper. supp_.13,758,680 9,188,479) Doubtful accounts 10,616 8,990 
Cash. - 1,365,673 1,201,070| Prov. for allow- 

Accts. & bills rec’le 2,600,170 3,242,032) ances, dep’n, &c- 893,783 862,655 
Stock in other cos 258,991 265,581 | Serip. div. Oct 300,000 
Patents, good-will, Div. pay. Jan. 2_- 300,000 500,000 
trade-marks, &c_ 1,147,636 1,147,195) Surplus - .--. 7,507,140 5,844,573 


22,346,617 17,659,964 | 


Total _. 
—vV. 98, p. 767. 


New England Power Co., Boston. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. George S. Smith, Boston, Feb. 19, wrote in substance: 


Leased Plants.—-In March 1913 the New England Power Co. of Maine 
leased the water-power plants of the New England Power Co. (a Mass. corpor 
ation) onthe Deerfield River, and by contract, lease and guaranty acquired 
the operating controiof the hydro-electric plant, steam auxiliary plants and 
transmission lines constituting the Connecticut River Power Co. system. 
The year 1913 also saw the completion of much of the construction work 
started in 1911. Three plants near Shelburne Falls were placed in opera- 
tion early in the year, but they were necessarily operated at a disadvantage, 
for the reason that the Somerset reservoir, the 110,000-volt transmission 
line from Shelburne Falls to Millbury (part of the so-called Providence line) 
and the transmission line to the Berkshires were yet to be finished. 

Earnings.—The New England Power Co. has during the year met all of 
its fixed charges, and shows a substantial surplus. With the Sonerset 
reservoir and the transmission lines now available, the earnings for 1914 will 
be materially better than for 1913, and with the completion of development 
No. 5, in the autumn of 1914, the earnings of the company may be expected 
to make a further marked increase. 

During the year 1913 the gross income of this company and its allied 
companies was $778,000, as against $514,000 for the year 1912; net earnings 
$427,000, as against $324,000 for 1912, and the balance, after paying bond 
interest and sinking fund, was $167,000, as compared with $150,000 for 1912. 
It should also be noted that there was a surplus above guaranteed dividends, 
note interest and other charges, despite the fact that the Somerset reservoir 
was not completed, that the season was the dryest recorded in New England 
in 20 years, and that many parts of the transmission system were not com- 
pleted until late in November. : 

Customers.—The scope of our business can best be shown by a list of our 
principal customers (shown in V. 98, p. 308). These customers include 
public service companies, electric-light companies, trolley roads, cotton 
mill, paper mills, woolen mills, machine shops, car builders, wire-drawing 
establishments, and many other forms of industry. The stability of our 
earnings is assured by the diversity of the business so represented and by the 
large proportion of electricity furnished to public service companies, a Class 
of business showing a marked increase from year to year. 

Construction, &c.—During the year the company has secured water 
rights formerly owned by Ramage Paper Co. on the Deerfield River, im- 
mediately above our No. 5 development, increasing the head to 240 ft 
with a relatively small increase in construction cost. When this plant is 
completed, the developments on the Deerfield River will furnish approxi- 
mately 55,000 h. p. For the coming year no new construction work is 
planned, except a gradual extension of transmission lines in the territory 
now served and the completion of No. 5 development as a generating sta- 
tion. The power house is now used as a transformer station for the elec- 
tric current delivered for propulsion of trains through the Hoosac Tunnel. 

Important Contract.—During the past year a contract has been made 
with the Narragansett Electric Lighting Co. of Providence, the second 
largest electric lighting company in New England. Under the contract ; 


Total __.__.___..22,346,617 17,659,964 





power will be supplied on reasonable terms, furnishing the electricity re- 
quired in the future for large power users in the territory of the Narragan- 
sett company, and also a large amount of secondary electricity to the com- 
pany itself, and its steam plant in turn will be available as a reserve plant 
for your system. 

Outlook.—The year 1914 should see completed the initial developments 
which your directors have planned. With their completion, the system of 
the New England Power Co. will be one of the largest hydro-electric sys- 
tems in the country, serving a territory which produces approximately 25% 
of the value of all articles manufactured in the United States; also a terri- 
tory in which the price of coal is higher than in any cther extensive manu- 
facturing region in this country. The demand for power has been con- 
stantly in excess of the supply, and your company has not only constructed 
plants of the highest character, but, by the acquisition of additional water 
rights, has made — expansion as the growth of the power market may 
warrant. (See also V. 98, p. 308.) 


The Pacific (Bell) Telephone & Telegraph Co.) 
(Report for Fiscal Year ending Dec. 31 1913.) 


Chairman Henry T. Scott, San Fr., Mar. 4, wrote in subst.: 

Compared with 1912 there was an increase of gross revenue of $1,348,749, 
an increase of expenses of $1,176,258, an increase of net revenue of $172,491, 
a decrease of interest charges of $256,326. Number of stations added to 
the system, 52,807, viz., 38,253 company stations and 14,554 service, 
private line and connecting stations, making the total stations Dee. 3l 
1913 647,993. Total miles of wire, 1,806,169; increase, 81,367. 

The net additions during the year amounted to $4,364,179, including: 
Real estate acquired at Alhambra, Berkeley, Oakland, Santa Monica 
and Visalia, Cal., and bulidings completed at Seattle, Wash., and Tacoma, 
Wash., Portland, Ore., and San Diego, Cal. Buildings were begun and are 
now under construction at Portland, San Francisco and Los Angeles. 

Work is in progress on the new San Francisco-New York circuit, which 
involves a new pole line across Nevada, connecting with the Mountain 
States Telephone & Telegraph Co. at the Utah-Nevada line. This circuit 
is to be ready for service Jan. 1 1915, at which time the long distance ser- 
vice between San Francisco and New York will be available to the public. 

The toll and two-number facilities between San Francisco and Oakland 
have been increased 50%, this increase including the placing of four miles 
of large 154-pair armored submarine cable in San Francisco Bay. 

During the year the two bond issues of the Sunset Telephone & Tele- 
graph Co. ($750,000 Ist 6s and $2,250,000 consol. 5s) were retired and re- 
placed by $3,000,000 bonds of the Pacific Telephone & Telegraph Co. 
reserved for this purpose (V. 98, p. 309). 


OPERATIONS AND FISCAL RESULTS. 
{Includesin 1912 Sunset T.& T.Co.andin 1913 also Bell Tel. Co. of Nev. 
*191E *1912. 1911. 1910. 


Number of stations..__ 647,993 595.186 503,626 446.622 
Exchange service__-_-_- } {$10,972,768 $10,051,963 


‘POM @rviee... 2. <<... ($19,593,536 $18,244,786} 3.973,650 3,715,329 


Miscellaneous ----- ‘ 1,123 ,694 899 820 

Ce _.---$19,593,536 $18,244,786 $16.070,112 $14,667.112 
Ce $212,850 $236,372 
Commercial ......... 1,815,107 1,637.311 
Traffic _.............| §8.427.081 $7,261,525; 2,874,052 2,598,003 
See | 714,379 646,138 
(ON eee ; { 21,347 89,081 
Miscell. maintenance_ - } f 879,281 810,096 
OO eae 4 §.976,589; 2,738,612/ 1,603.708 2,035,380 
Station remov. & chgs_ | | 815,942 718,232 
Depreciation ____-_-_- * «| 8,322,500 3.217.200 =2,604,500 
TE ccuxGiaXacowenn 755,944 660.719 453,972 416,586 

ee eae $15.159,614 $13,983.355 $12,607,838 $11.791,699 
Net earnings. ......... 4,433 .922 4.261.431 3,462,274 2,875,413 
Interest ansss Sehtt eae 2.433.659 2.186.147 1,676,208 
Pref. dividends (6%)-_-- 1,920,000 1,715,250 1,099,500 1,080,000 

Balance, surplus_---. $336,589 $112,522 $185,627 $119,205 

CONSOLIDATED BALANCE SHEET DEC. 831 1913. 


{Incl. Sunset T. & T. Co. and Bell. Telep. Co. of Nevada.]} 
1913. 1912, 1913. 
Assads— $s $ 
eee 73,748,467 69,453,169 
Real estate_._.... 6,017,728 
Supplies, &c__._. 1,708,447 


1912. 
Liahilities-— b $ 
Preferred stock. __32,000,000 32,000,000 
Common stock. ..18,000,000 18,000,000 
Bonded debt 41,664,000 42,080,000 





Sinking fund 258,605 Accrued liabilities 761,082 874,486 
Bond discount... 2,290,660 Unearned revenue 7,440 
Bills & ace’ts rec. 3,094,718 10,270,776 Replace’t res’ves_ 9,586,999 8,501,677 
Prepaid expenses_ 119,332 117,401 Employees’ ben.fd 500,000 500,000 


Stocks and bonds. 2,194,717 
Intangible assets. 14,155,92: 
Cash and deposits 1,235, 
Miscellaneous - 46,892 
Total .... 104,871,247 
—V. 98, p. 391, 309. 


1,238,341 
14,100,090 
598 394 
39,150 


Bills payable 
Ace'ts pay. & adv 
Surplus i 


wo 


3 000,181 
2,995,294 1,070,929 
353,872 133 ,267 






108167,980 


Total _.- 194,871,247 108167,980 


North American Company, New York. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. James Campbell, March 18, wrote in substance: 
Income.—The total income was $2,359,742, contrasting with $2.344,470 
in 1912, and the balance carried to undivided profits account after paying 
5% in dividends ($1,489,665) was $497.897, against $641.562 in 1912. 

Additions, Reserves, &c.—During the year the subsidiary companies 
expended $10,525 891, which was charged to capital account, and provided 
out of earnings and reserves for depreciation aggregating $3,401,029, and 
in addition thereto expended $3,116,082 on maintenance. Such care for 
the preservation of your equities is worthy of attention. 

Liahbilitie..—Our loans and advances consist of money loaned to cor- 
poraticns upon their notes, with ample collateral security, together with 
advances to subsidiary companies. The liahilities of the company consist 
of its notes given for Joans made to meet requirements of its subsidiary cos. 

Subsidiary Companies .—(A) Sub. Cos. of Wisconsin Edison Co., Inc.— 

(1) Milwaukee Electric Ry. & Light Co.—Operating revenues increased 
5.9% and net income increased 2.2%. Operating revenues of Railway De- 
partment increased 2.12%; light and power and steam heating increased 
13.65%. Additions cost $2,377,113. (See report V. 98, p. 518.) 

In 1912 the Wis. RR. Commission filed an order extending the limits 
within which a single fare may be charged, and requiring the company to 
sell 13 tickets for 50 cts. (V. 97, p. 296). The State Supreme Court sus- 
tained the Commission's decision, and an appeal has since been made to 
the U. 8. Supreme Court, the injunction secured by the company remaining 
in effect. The company has created a reserve from revenues to provide 
for the redemption of the coupons issued by it under the order of the 
Commission should these decisions be sustained. 

(2) Milwaukee Light, Heat & Traction Co.—The operating revenues in- 
creased 16.6% and net income amounted to $661,367, an increase of 22.7%. 
Additions cost $613,962, including extension of transmission lines to 
Kenosha and to Jefferson, Lake Mills, Fort Atkinson and Johnson Creek; 
paving; construction of eight ‘40”’ series pay-within cars, &c. 

(3) Wisconsin Gas & Electric Co.—Operating revenues were $755,411, 
an increase of 10.7%, and net income increased 4.6%. Additions cost 
$285,165, including new car station at Ashland Ave., Kenosha, with stor- 
age tracks and yards; additional track in Kenosha; 3 semi-steel cars, and 
change to pay-as-you-enter type of nine old cars, &c. 

(4) Watertown (Wis.) Gas & Electric Co.—Operating revenues increased 
3.95% and net inc. was $10,735, decr. 41.1%. Additions cost $15,568. 

(5) Burlington Elec. Light & Power Co.—Operating revenues amounted to 
$22,616, increase 5.8%; net income decreased 64.1%. Additions, $1,569. 

(B) Union Electric Light & Power Co. of St. Louis. 

The operating revenues were $3,186,904, an increase of 1.31%: gross 
income decreased 10.6% and net income decreased 22.2%. The operating 
revenues reflect the effect of the reductions in rates charged for electric 
service made in the latter part of 1912. The energy sold during 1913 
amounted to 200,266,517 k.w.h.,an increase of 11.5%, largely attributable 
to the reduction in rates. combined with an aggressive new business policy. 

Under the contract with the Electric Co. of Missouri for the purc of 
hydro-electric power developed at the plant of the Mississippi River Power 
Co. at Keokuk, lowa, delivery of such power to the Union El. L. & P. Co. 


was begun on July 1 1913, necessitating a reduction in the output of the 
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s eam plants. This has resulted in an increase in the cost of steam-gen- 
erated energy which, with the cost of the purchased power, is largely re- 
sponsible for the increase in operating expenses referred to. 

The company expended $1,056,090 for additions, notably: Conduit and 
cable for transmission and distribution of hydro-electric energy; alterations 
and additions to power stations and sub-stations. 

(C) Electric Co. of Missouri (Successor of Suburban Elec. Light & Power Co.). 

This company (successor of Suburban Elec. Lt. & Pow. Co. by change of 
name) acquired the properties, business and franchises of the American Lt. 
& Power Co. of Union (Mo.), Tibbe Electric Co. of Washington (Mo.) 
and Pacific (Mo.) Electric Co., the entire capital stock and indebtedness 
of the National Subway Co. of Missouri and the property of the Mississippi 
River Power Distributing Co., also the rights of the last-named under its 
contract with the Mississippi River Power Co. for the purchase annually of 
60,000 h.p. of hydro-electric energy. This power is transmitted by high- 
tension transmission line from the Mississippi River Power Co. plant at 
Keokuk, Ia, (V.97..392, 1667), and delivered'at the sub-station of Electric 
Co. of Missouri on the outskirts of the city, and from this point distributed 
to the sub-stations of the Union E’ectric Light & Power Co. and United 
Railways Co. of St. Louis, and over the distribution system of the Electric 
Co. of Missouri in St. Louis County (V. 96, p. 1024). 

As the plants at Union, Washington and Pacific were not acquired until 
March 1913, and as delivery of water power under the contract with the 
Mississippi River Power Co. was not begun until July 1 1913. the earnings 
of the Electric Co. of Mo. for the entire year are not comparable with those 
of its predecessor co., the Suburban Electric Light & Power Co., for 1912. 

Additions cost $616,713, chiefly (1) completion of construction of Page 
Ave. substation and equipment for distribution of hydro-electric energy; 
(2) extensions to overhead and underground distribution systems; (3) in- 
stallation of street-lighting system in Webster Groves, Mo., &c. 

(D) The St. Louis County Gas Ce. 

Operating revenues were $215,837, an increase of 9.6%: 
penses, taxes and reserves increased 18.2%, 
prices of gas oil; interest charges increased 7 
4.6%. Additions cost $107,499. ; 

{\(E) United Railways Company of St. Louis (see Report, V. 98, p. 683). 

Operating revenues were $12,702,645, an increase of 3.7%; gross income 
decreased 7.2%; interest charges decreased 1.3%, and net income decreased 
21.7%. On July 1 1913 $1,750,000 underlying bonds matured, of which 

750,000 were paid and $1,000,000 were extended for 10 years at 5%. 
Additions cost $697,066. See V. 98, p. 683. 

(F) West Kentucky Coal Co. 

The eight operating mines produced 826,967 tons, an increase of 22.4%. 
The gross sales were $1,309,546, an increase of 17.1%, and gross income 
was $221,505, increase 83.5%. The total production during Jan. 1914 was 
94,189 tons, being at rate of over 1,130,000 tons per year, or the largest 
in the company's history. 

The discontinuance, in large measure, of the use of oil as fuel in Southern 
territory forecasts a substantial increase in the use of coal. 

(G) The Detroit Edison Co. (see Report, V. 98, p. 688). 


INCOME ACCOUNT FOR CALENDAR YEARS. 


operating ex- 
largely on account of increased 
%, and net income decreased 


= 
-f 


Recetpts— 1913. 1912. 1911. 1910. 
Interest ___- $476,695 $537,327 $659,994 $712,902 
Dividends 1,814,424 1,517,953 1,392,448 1,357,304 
Other profits - of 78,623 289,189 53,551 34,797 


OE 3 acue 2,369,742 $2,344,470 2,105,993 $2,105,003 

Deduct— 
Salaries, legal expenses, &c $77,514 $76,217 $87,361 $80,547 
Taxes ae a : 26,160 11,654 13,234 5,657 
OE oe od Ae 166,968 107 ,€74 142,923 107,477 
Dividends (5%) a 1,489,665 1,489 665 1,489,665 1,489 ,665 

(ae — .. $1,760,307 $1,685,210 $1,733,183 $1,683,346 
Balance, surplus : $609 435 $659,260 $372,810 $421,657 
Accounts, written off, and reserves 11,538 17,697 5,609 57 ,937 






Surplus ---- cae $597,897 $641,563 $367,201 $363,720 
Total undivided profits Dec. 31_ $5,633,368 $5,035,471 $4,393,909 $4,026,708 
BALANCE SHEET DEC. 31. 

1913. 1912. ; a 1913. 1912. 
Assets— s $ Liabilities— $ $ 
) a 26,170,809 25,177,712 Capital stock 29,793,300 29,793,300 
Bonds... — 7,260,579 5,089,905 Notes payable 3,070,471 - = 
Loans & advances. 5,196,284 3,574,618 Dividends accrued 372,416 372,416 
Office and miscel- Divs. unclaimed 8,531 7,367 
laneous property 1 1 Funds subsid. cos. 1,478,381 f 
Accts. receivable 345,066 779,864 Accounts payable_ 21,33 32,266 
ae 1,405,062 923,926 , Undivided profits. 5,633,368 5,035,471 
a 40,377,801 35,546,026 RR ae 40,377,801 35,546,026 
RESULTS OF SUBSIDIARY COMPANIES FOR YEARS END, DEC. 31. 
* Wisc. Edison Co, United Rys. of St. L. West Ky. Coal Co. 
1913. 1912. 1913. 1912. 1913. 1912. 
s s $ $s $ 
Operating revenue 8,348,268 7,733,151 12,702,645 12,251,091)1,309,546 1,118,418 
Non-oper. revenue 60,068 48,198 84,350 64,917 
Gross revenue__8,408,336 7,781,349 12,786,995 12,316,008 1,309,546 1,118,418 
Oper. exp., taxes, 
reserves, &c____5,746,373 5,283,569 9,227,291 8,480,724 1,063,088 


911,716 


246,458 
325,689 


3,835,285 
2,696,197 


3,559,704 
2,660,674 


Net income 


661,963 
Interest accrued. 4 


,226,611 


2 2,497,779 206,702 
| 1,507,575 299 492 


Surplus income_1,435,352 990,204 899,030 1,139,088 D.79,231 1D.92,791 
Pref. stock div... 270,000 275,500 —-_.. ___- SGecen. “a é ie 
Balance, surp_.1,165,352 714,704 899,030 1,139,088aD.79,231laD.92,791 


* Total earnings of subsidiaries: for earnings of separate oper. cos. see below. 
a The total deficit of the West Kentucky Coal Co., after adding $24,954 loss to 


barges and coal on account of storms, &c., in 1913 was $104,183; and in 1912, after 
adding $86,014 loss to river fleet written off, $178,805. 
St. Louis Elec. Co. 
Un. Elec. L. & P. Co. —Detroitt Ed. Co.— Co.Gas Co. of Vo. 
1913. 1912. 1913. 1912. 1913. 1913, 
$s s $s s s $s 


Operating revenue__3,665,421 3,636,157)5,546,587 4,385,615 


{ 215,837 
Non-operating rev_-_ 17,361 27,665 


10,359 


884,977 
31,631 
4,385,615 


3,682,782 3,663,822 5,546,587 


3ross revenue. 226,196 916,608 
Op. exp., tax. & res_2,145,241 1,943,647 3,222,226 2,527,180 141,396 666,645 
Net income___-_-_- 1,537,541 1,720,175 2,324,361 1,858,435 84,800 249,963 


Interest accrued_... 840,576 842,928 695,702 712,926 41,304 56,759 


Surplus income... 696,965 





877,247 1,628,659 1,145,509 43,496 193,204 
Dividends _....._- (6)593,100 (6) 593,100 (7)774,642 (7) 524,349 ages 
Balance, surplus.. 103,865 284,147 854,017 621,160 43,496 193,204 


Wells Power Co. gross revenues, $147,057; surplus after interest, $22,473. 
Earnings for 1913 of Subsidiartes of Wisconsin Edison Co. 
MU.El.Ry. Mil.L.,H. Wts.Gas Wat.Gas Burl. EU.L. No.MiLL. 
& Lt. Co. & Tr. Co. & El. Co. & El. Co. &Pow.Co, &Pow.Co 
$ : s 























$ $ g $ $ 
Operating revenues.6,016,916 1,443,251 753,411 98,353 22,616 13,722 
Operating expenses_3,182,407 710,982 470,550 54,616 18,277 8,766 
Maint. and depree’n 633,359 76,896 44,987 10,926 2,707 1,372 
. 390,668 101,028 32,251 5,599 434 549 
Net oper. rev__..1,810,482 554,345 205,623 27,212 1,198 3,035 
Non-oper. revenue... 45,178 721,700 5,534 6,144 1,308 204 
Gross income____1,855,660 1,276,045 211,157 33,356 2,506 3,239 
Interest charges.... 733,323 614,677 106,841 22,621 134 514 
Net income. __.__ 1,122,337 661,368 104,316 10,735 2,372 2,725 
Preferred dividends. 270,000 —.___- TO  csheem  s8bnae « Gahench 
Balance, surplus.. 852,337 661,368 92,316 10,735 2,372 2,725 


BALANCE SHEETS OF 











SUBSIDIARY COMPANIES AS OF DEC. 31. 
Mil.E!.Ry. St.Louis Elec. Co, Wells 
& Lt. Co. United Rys. of St. L. Co.GasCo. of Mo Power Co. 
1913. 1913. 1912. 1913. 1913. 1913. 
Assets— $ s $s $s s s 
Prop., plant, &c_35,545,480 101,768,304 101,130,634 1,200,217 3,693,966 494,699 
} Securs. in treas 2,982,175 2,802,000 il es 
Caih 148,094 301,145 667 649 4,873 7,745 17,650 
Notes&bills receiv 11,250 251,444 234,987 755 282,959 20,060 
Accts. receivable 2,294,495 24,926 199 303 15,118 
i Mat'ls & supplies 625,431 705,290 460,219 56,220 134 ,268 7,029 
Prenaid accounts 7,732 31,614 25,331 1,122 9,046 1,616 
Bond dise. & exp. = ke 139,163 z ae 
Rei'vesk.fd.,&e. 1,050,000 : aie z a 
Miscellaneous 107,275 2,560 = 
Total 39 ,699 ,667 106,039,972 105,320,821 1,429,836 4,327,287 556,112 
Liabilities 
Canital stock... 14,350,900 41,900,300 41,900,300 500,000 2,000,000 200,000 
Funded debt 18,533,000 58,526,000 59,210,000 700,000 1,750,000 225,000 
Bills payable 445,000) 578,354 142,193 100,000 167,682 } 5,621 
Accounts payable 304,942 12,917 226,691 
Vouch.&pay-rolls in ; 410,935 ~ : aie oaibeenk 
Surety ,&c.,depos. 25.151 4,927 4,578 5,464 3,155 43 
Int.,taxes,&c.,accr. 404,512 1,119,649 1,137,698 8,750 36,458 17,150 
Divs. accrued__- 45,900 : - 20,000 ee 10,000 
Reserves 3,993,219 1,584,526 1,057,608 52,404 76,624 83,661 
Miscellaneous 247,092 - ae 6,376 i. . aes 
Surplus _- _.. 1,351,751 2,326,216 1,457,508 23,925 62,976 14,637 
i. ee _39 699 ,667 106,039 ,972 105,320,821 1,429,836 4,327,287 556,112 
-Un. El. Lt. & P. Co.— —Detroit Edison Co.— —West Ky. Coal Co.- 
1913. 1912. 1913. 1912. 1913. 1912. 
Assets— $ s $ $ $s $ 
Prop., plant, &c.27,387,947 26,705,891 28,281,397 24,065,531 4,345,787 4,065,038 
Secur. in treas_-_ 138,277 382,869 347,665 33,900 wosek | aan 
2 See 19,271 137 ,250 527,167 370,037 14,539 14,617 
Notes & bills rec. 1,673 497 ,723| 1,000,512 696,913 261,334 217,559 
Accts.receivable 1,401,578 486,606 / 
Mat. & supplies 404,786 298,050 1,420,523 1,189,179 138,546 112,407 
Def. chgs., bond 
dise.andexp_. 819,854 809,748 470,435 461,565 2,886 12,271 
Prepaid accts.. Ree. 22¢scu5 74,657 50,204 Mae - seeeus 
oa, ee nine ath haasteas ~eeeneud 4,989 3,728 
Miscellaneous __ 30,500 11,884 TEiiew sxdecke ~ -aecaer OP eae 
PR peeks “Gatsass  cadeive ioe a ae y1,991,841 1,851,716 
Total 30,210,794 29,330,021 32,201,086 26,867,328 6,774,123 6,277,336 
a. > a — ae + a 
Liabllittes— Pah ol na (a ae Bs * 7 
Capital stock _. 9,885,000 9,885,000 13,415,400 8,749,800 500,000 500,000 
Funded debt___17,071,000 16,398,000 13,716,900 13,590,200 1,794,000 1,849,000 
Notes&bilispay.  .  2e eee 2,082,767 1,989,176 ees 3¢ 
Accts. payable. 492,484 393,277 923,431 933,125 4,225,038 3,713,793 
Surety, &c.,dep. 34,989 aes ahaa 64,788 44,676 ee ee © 
Int.,tax.,@¢c.,ace. 518,665 315,052 293,579 308 ,270 50,000 50,097 
Divs. accr., &c_ 91,217 76,367 ae ee 7 Since Coaandoaie 
Reserves ___._. 1,105,236 1,286,412 866 595 653,052 205,085 164,048 
Surnies .....<. 1,002,202 975,912 «837,626 ree ee 
 ccectawa 30,210,794 29,330,021 32,201,086 26,867,328 6,774,123 6,277,336 








x After adding 8: premium on capital stock and deducting $510,000 appro- 
priated for depreciation, $50,000 appropriated for insurance and employers’ lia- 
bility reserve and $55,420 for adjustments. y After charging to profit and loss 
$47,282 for appropriation for depreciation and crediting $11,341 for adjustments. 


Balance Sheets of Subsidiaries of Wisconsin Edison Co., Dec. 31 1913. 


Mil. Lt.,H1. Wis. Gas Wat'n Gas Burl ELLt. N.Mil.Lt 








Assets— & Trac. Co. & El. Co. & El. Co.& Pow.Co. &Pow.Co 
Property, plant, &c__----- $10,443,633 $3,294,623 $682,931 $68,362 $31,915 
eee 14,151,797 Spee ae , cseeee: Sones 
|) a rene ee a 10,038 3,296 2,660 2,921 
Notes & Bills receivable ... -------- 76 ; ctekee “aces 
Accounts receivable....... -.....--- 74,709 23,618 971 1,740 
Materials and supplies- - . - - ieee 151,058 25,054 1,188 667 
Prepaid accounts. ___----- 149 Te diwmene  geeaae  wpadte 
Reserve sink. fund, &c___- 50,000 tiaubaeen,” étttee  eicae Ganeee 
Miscellaneous _.......--.-- 6,480 | ne 7 wooden 

a es eee $24,652,059 $3,781,088 $734,899 $73,200 $37,243 

Liabilities— 
aaa $10,060,000 $1,200,000 $200,000 $50,000 $25,000 
gg See 11,189,000 2,000,000 170,000 aut. scsbacieid 
Notes & Bills payable_-----. 125,000 141,000 231,562 1,500 8,000 
Accounts payable__._..--- 2,180,180 38,982 Sue  «sawéite 1,000 
Ph ¢dcaddumd isan se . ‘Sustedeeted 8,213 8 «ensue 100 
Int., taxes, &c., accrued_-_- 102,267 89,969 956 Ss 630 
Divs. accrued orunpaid_... -.- wine et tsetwes _-seeene 1,500 
OY eae pank 465,876 121,886 43,047 San <asmee 
Miscellaneous .........-... names 2,710 2,487 1,824 42 
Sas a ch wald snk atbom eee 589,736 122,328 55,305 10,837 971 

0 ee ce eee $24,652,059 $3,781,088 $734,899 $73,200 $37,243 
—V.97, p. 296. 


Chicago Telephone Company. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. Bernard E. Sunny, Chicago, Feb. 3 wrote in subst.: 


The growth in telephones for the year 1913, 48,275, was the largest in 
any year in our history, and the total number Dec. 31 1913 was 430,812; 
six years ago there were 202,681 telephones. The increase in Chicago con- 
tinues to be largely for the low-priced service. 

To care for the new subscribers, the plant account was increased in 1912 
$4,283,664 and in 1913 $5,869,589. Approximately $6,000,000 will be 
required for the purpose in 1914. Replacements charged to depreciation 
reserve amounted to $1,014,145 in 1912 and $1,558,070 in 1913. While the 
replacement has been in the past largely with reference to outside plant, 
we are in a condition now where several exchanges in the city, including the 
land, buildings and switchboards, &c., must be abandoned, the salvage 
value of which will be small, and new and larger exchange provided. The 
charge to replacement on account of growth must necessarily be a heavy 
one each year for some time to come. 

The negotiations with the city with reference to rates and classes of 
service, which were carried on for about four years, were finally concluded 
in June 1913, and rates and classes of service were at that time fixed by 
ordinance for a 5-year period. A sufficient length of time has not elapsed 
since the new rates and classes of service have been in force to determine 
the effect on the revenue. 








o aad 

=... be. Bes ees GROWTH OF PLANT. ag 
1913. 1912. 1911. 1910. 1909. 1908. 1907. 

No.owned st’ns_ 430,812 382,537 334,463 300,618 262,359 231,180 202,681 
Total miles wire_1139,471 899,530 812,804 668,733 626,438 550,445 471.168 


EARNINGS, EXPENSES, &c. 
1913 








‘ 1912. 1911. 1910. 
Gross earnings.....-.. $16,274,602 $14,538,399 $12,678,390 $11,331,153 
*Operating expenses... 12,668,634 11,242,691 10,151,329) 9,076,080 
GIES sncotatiatnerticnes 969,414 761,296 264,521} 

Net earnings. _...... $2,636,554 $2,534,412 $2,262,540 $2,255,073 
Sinking fund.........- RR a a PSE SS oie 
Dividends paid (8%)... 2,160,000 2,160,000 2,160,000 2,160,000 

DE eccinnnadionn $475,554 $374,412 $102,540 $95,073 


*Includes current maintenance and depreciation amounting to $5,189,921 
in 1913 and $4,719,145 in 1912. 
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BALANCE SHEET DEC. 31. 





1913. sess. 1913. 1912. 
Assets— | Liabilities— $ $ 
Real estate. ._. 5,396,736 4, 901 925 \c apital stock___-27,000,000 27,000,000 
Telephone plant_ 42,133,333 36,522,784) Ist M. 5s gold bds. 19,004,000 19,000,000 | 
Furniture, tools & | Other bonds assum 4,000 E 
supplies 1,356,887 1,597,864) Real estate mtges_ 3,500 4,000 
Cash and deposits 393,697 933,663 | Accounts payable. 1,923,066 991,880 
Bills and accounts Accr.liab.,notdue 871,901 781,231 
receivable -- 8,487,960 11,230,892 | Prem. on IstM.bds 59,470 65,500 
Stocks and bonds. 9,952 11,253 | Employees’ benefit 
Sinking fund assets 3,000 2,006) itd .......-<. 400,000 400,000 
Replacements, &c., 
reserve _......- 7,842,865 6,748,712 ; 
GEN Gaseess 662,763 195,058 
co eae .- 57,781 565 55. 200, 381 | TOMA ocsucx ._.57,781,565 55,200,381 
—V. 98, p. 526. 


Diamond Match Co. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Below we give comparative income accounts and balance 
sheets for four years (further data will be given another week): 























INCOME ACCOUNT 
1913. 1912. 1911. 1910. 
Net profits after deduct- 

ing reserve for doubt- 

ful accounts, &c___-_- $2,187,831 $2,505,192 $2,406,444 $2,221,668 
Depreciation, repairs & x 

replacements_ _ ~~~ --~- 412,015 385,089 382,431 371,186 

Balance of profits.__._. $1,775, aie $2,120,103 $2,024, 013 $1,850,482 
Approp. for gen. res've $250,000 $250,000 $150,000, $150,000 
Deprecia’n reserve_ -- __ 150, 000 HOGG wanton; 
eee (7%)1,126,338 (7)1,125,235 (6)960,000 (6)960,000 

ee $249,478 $594,868 $914,013 $740,482 
Previous surplus- - - - - -- 614,9: 520,082 606,069 865,587 

| a fe $864,429 $1,114,951 $1,520,082 $1,606,069 
Patents, rights, trade- 
marks, &c., writtenoff § ___--_- 500,000 1,000,000 1,000,000 
Surplus Dec. 31__-.-- $864,429 $614,951 $520,082 $606 ,069 
BALANCE SHEET DEC. 31. 

Assets— 19138. 1912. 1911. 1910. 
Plants & oth. invest’ts.. $5,573,973 $5,914,666 $5,618,396 $5,530,183 
Pine lands & stumpage_ 4,186,022 4,191,745 4,229,420 4,331,327 
Pat'ts, trade-marks, &c. 2,500,000 2,500,000 3,000,000 4,000,000 
Def. charges to oper__ 171,738 153,540 139,796 114,433 
) eee eee 552,540 695,040 985,001 867,179 
Lumber and logs______. 2,896,268 2,676,879 2,913,760 2,528,653 
Misc. mdse. & supplies. 1,255,968 1,154,198 970,748 I87 O20 
Notes receivable___-___- 348 ,945 593,120 317,757 195,457 
Acc’ts rec. less reserve_ _ ie { ¥ ret 1,321 oes 1 Ort 546 2,869,171 
Cash for coupons- - ---- 10,79 — —2aaee 
Ge bo wa bee wasaeaees 1 658. 130 1,261, $39 1 453. 145 735,464 

| ese $21,210,081 $20,472,749 $21,258,050 $22,158,887 

Liabilities— 

Capital stock__-_.--.- $16,090,600 $16,075,400 $16,000,000 $16,000,000 
10-yr. 6% conv. debs__ 1,328,000 1,512,000 2,000,000 404,100 
Notes payable Ceeishs,  LO&bERS a> - eke» = eee 1,900,000 
eee ee *] 077 ,097 1,378,556 
Int. coups. not presented 11,631 10,794 i eh 
Accounts —_ a oa 725.764 540,175 340.300 735,032 
Int.&pay-rolls(pd.Jan.). 98 ,936 98 ,421 4,315 146,545 
Taxes accrued (est.)__ 73,696 67 ,640 60,113 65,11 
TT eee 2,017,026 1,553 ,369 1,153,662 923,476 
Surplus and profits_ _ __ - 864,428 614,951 520,082 606,069 
J | ee Te $21,210,081 $20,472,749 $21,258,050 $22,158,887 


* Deferred payments due 1911 to 1921 to Bryant & May 


, Ltd., on Cali- 
fornia purchase.—V. 97, p. 1288. 


Union Switch & Signal Co. 


(Report for Fiscal Year ending Dec. 31 1913.) 


1913. 1912. 
Gross receipts-- ~~. ----- ——-—-Not stated- : ¢ 
Net income 1,763,995 1, 146,362 948,220 





1910. 
$6. 259,093 
1,365,288 





Surp. overint.anddepr. 1,618,008 1,004,731 826,172 1,231,507 
Divs. on common (12%) *538 ,934 481,681 470,926 240,000 
Divs. on preferred (12%) *60,000 60,000 60,000 59,784 

Surplus for year__-_-~- $1,019,074 $463,050 $295,246 $931,723 


*A dividend of 33 1- 3% has been declared on both common and pref. 
stor ks, a me 20 to holders of record Mar. 31. Compare V. 98, 








. 843; V. 97, p. 1903. 
BALANCE SHEET DECEMBER 31. 
1913. 1912. ans. 1912, 

Assets— $ 3 Liabilities— 3 
Real est. & bldgs__..1,217,952 1,214,400 Common stock-_---- 4 490 ,028 4,457,535 
Mach., tools and fixt 875,258 834,114) Preferred stock ~~ -- 500, ‘000 500,000 
Patents iad wishin .1,000, ‘000 1,000,000 Bonds__- 17,000 
Investments __..... 221,740 131,990 , Accounts pay rable. _- 398,956 428,366 
Cash... ..1,466,967 1,385,104, Bills payable il cues 100,000 
Bills & ace ts. receiv - 1,863,534 1, 427, 900 Adjust. reserve. 150,000 150,000 
Stores & contracts_ .1,584,55: Surplus account. __*2,691,975 1,720,471 
Ins. not matured "955 2 "035 

TOO chances ..8,230,959 7, 373, 372; Total ...........8,230,959 7,373, 372 


*After adding $34,706 royalties and $7,135 premium on stock and de- 
ducting $2: 2,966 for deprec iation and patents and $66,445 for adjustments 
prior years’ accounts.—V. 98, p. 843. 


La Belle Iron Works, Wheeling, W. Va. 
(Report for Fiscal Year ending Dec. 31 1913.) 
Pres. W. D. Crawford says in substance: 
Ore, Coal and Coke.—Our ore properties, operating on a basis to supply 
the Steubenville furnaces, produced for the year 424,272 gross tons. The 


coke properties were operated at full capacity, producing 112,447 net tons 
of coke. The Steubenville mine was operated continuously and produced 
173,508 net tons of coal. 

Manufacturing Plants.—These were operated to capacity during the first 
nine months except for interruption in the first quarter caused by floods. 
During the last quarter of the year operations were gr: adually reduced, due 
to a pronounced depression in business, the c omparison being as follows: 

Gross tons— Y ear 1913. Year 1912. 6 Mos. 1911 


Pig iron------.--------------------- 256,659 263 867 69,762 

PE ON MOURs nnacccdacsncennecnae 327 ,864 322,603 103,209 

Hinished goods. ....................- 401,982 418,487 148.259 
Pay Roll.—Ave. number of workmen 3,980; pay-roll, $3,562,221. 


Shipments .—Aggregate value, $12,16: 5,328 against $12,238,367 in 1912]. 

Maintenance .—$648,200 was expended, against $608,800 for 1912. 

Oil Production.—Outpus in 1913, 5,050 bbls.; present output, about 
500 bbls. per month. 


Reserves.—In addition to adequate provision for all ore and coal land de- 
pletions, ample reserves are provided for re-lining, re-building and contin- 
gent fund, and the general depreciation reserve has received a further 
$250,000, bringing the total reserve for this purpose to $1,481,547. 





RESULTS FOR YEARS ENDING JUNE 30. 


—Years end. Dec. 31— 6 Mos. end. J’ne 30 Year 
913 1912. Dec. 311911. 

















913. 1910-11 
| Stapmente.............- $12,165,328 $12,238,367 $4,407 rH a Neth te 279 
Net profits for year___-x$1,629,148 $1,177,981 $383.5 . $1,424,108 
Interest on bonds._---. $115,686 $122:715 $6 $131,955 
Cash dividend --....._.- *991,540 *991 530 (5) 495" 163 (10)991,515 
Le eee $1,107,226 $1,114,245 $559,869 $1,123,470 
Ee. sur.$521,922 sur.$63,736 def.$175,995 sur. $300, 638 
Appreciation of orelaads —_. __-_~- [Oeeeee 0—.siKwKawcs: 202 eke 
Balance, surplus--_..- - $521,922 $10, 063.7 36 def. S17 5,995 sur.$300,638 
Surp. beginning of year.. 2,973,548 2,825,213 3,001 ‘208 2,950,570 
RM eke aces enns cts $3,495,470 $12,888,949 $2,825,213 $3,251,208 
Stock dividend (100%)... = ____-_- ee. . asneas ~—snceeeren 
Special depreciation _ _ __ Seas. ceeees 3s sew 250,000 
Tot. surp. end. of yr.. $3,245,470 $2,973,549 $2,825,213 $3,001,208 


* Dividends in 1912 were at the rate of 10% yearly on the outstanding 
capital stock until Oct. 15 1912, when the stock was readjusted; since then 
the rate has been 8% on the pref. and 2% on the common. 

x After deducting $297,299 for provision for exhaustioa of minerals and 
extinguishment of lease Values for the year ending Dec. 31 1913, against 
$71,522 for the year ending Dec. 31 1912, $21,340 for the 6 mos. ending 
Dec. 31 1911 and $36,405 for year 1910-11. 


BALANCE SHEET DEC. 31. 
1913. 








1912. 1913. 1912. 

Assets— $ Liabilities— $ $ 
Property acct. ..a21,827,456 21,676,284 Preferred stock_._ 9,915,400 9,915,400 
Investments -_-_-_- 106,597 146,934 Common stock... 9,915,400 9,915,400 
Sink. fund deposit 3,500 11,500 Bonded debt- 1,777,000 1,966,000 

Deferred charges Wages, taxes and 

to operation ____ 15,924 20,346 royalties accrued 299,547 290,948 
Inventories ______ 3,987,182 3,223,905 Accounts payable_ 334,467 341,217 
Accounts and bills Accrued int., &e__ 15,138 60,067 
receivable _____- 1,306,095 1,511,770) Dividends unpaid_ 50,386 52,081 
CA cess aadex 698,460 965,460 | Depr., &c., funds_b2,392,406 2,041,538 
Total surplus ___. 3,245,470 2,973,549 
| 27,945,214 27,556,200| Total _..__.._- 27,945,214 27,556,200 


a Includes real estate, buildings, machinery, &c., also mining, gas and 
oil properties 1913. b Reserve funds include: For depreciat ion, $1,481,547; 
exhaustion of minerals, $677,466; for re-lining furnaces, extraordinary re- 
pairs and contingencies, $233, 393.—V. 96, p. 1625. 


Nova Scotia Steel & Coal Co., Ltd. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. Robt E. Harris says in substance: 


The profits for the year were $1, 25! 5,954, as compared with $1,000,610 
for 1912. Dividends at the rate of 8% on the pref. and 6% on the common 
stock have been paid quarterly. 

The sum of $32,659 has been applied to the sinking fund for retiring bonds, 
$70,185 has been added to the reserve funds, and $107,682 expended for 
improvements and betterments has been written off. The aggregate of 
these sums is $210,527, and is considerably in excess of the amount deemed 
necessary to provide for depreciation. 

During the year $2,000,000 of debenture stock was sold and the proceeds 
applied in payment of the amounts expended in 1912 and 1913 on capital 
account. The amount charged to capital ace — in respect to Ss expen- 
penditure of the past year is $1,158,462 (V. 96, p. 1301: V. 97. p. 1289). 

The Eastern Car Co. (whose entire issued pod oR stock is hela by your 
company) has been continuously engaged since Sept. in the manufacture 
of cars, and its operations indicate that it will prove a valuable asset to 
our shareholders. 

Work on the new Jubilee shaft at Sydney Mines has been carried on 
throughout the year, and it is expected that this colliery will be fully 
equipped early in the year 1915. An additional open-hearth steel furnace 
has been erected at Sydney Mines. A large amount of work has heen done 
in further developing our submarine iron ore areas at Wabana and many 
additions and improvements have been completed during the past year. 


RESULTS FOR CALENDAR YEARS. 











1913. 1912. 1911. 1910. 
Profits for the year__-__ $1,255,954 $1,000,610 $1,019,392 $1, 440" 504 
Balance brought forward 452,601 508, 545 500.603 336,807 

Total available__-_-_-_- $1, 708.5 5: 55 $1, 509, 155 $1.519,995 $1 ATT an 
Interest on bonds, &c__ $395 576 $352,311 3: 291. 169 $248,000 
Int. on debenture stock _ 109,560 60,000 60.000 60,000 
Depreciation, renewals_ 70. 186 ¥a-i20 96,124 79,371 
Div. on pref. stock (8% o) 2,400 2.400 82,400 82.400 
Div. on common stock _ (6%): 360 ,000(6% 1 36t ) ,000(6% dé 360, 000(4 2) 270,000 
Disc. ,&c.,on bds.issued_ 218° 103 
Improv’ ts & betterm’ts_ 107 ,682 61,010 73.881} 

Sinking fund and misc__ 55,264 48 637 47,876 18,834 

eee $1,180,668 $1,056, 54 $1, O11, 45 $976,708 

Surplus carried forw ard. 527 ,S87 $452,601 $508 ,5- 3 ) $500 ,603 
BALANCE SHEET DECEMBER 31. 

Assets— 1913. 1912. 1911. 1910. 
Property and mines-__---_$16,829,076 $15,670,614 $14,489,286 $13,490,554 
Inventories , 1,776,575 1,714,184 1,338,128 l, aha oes 
Ledger acc’ts & bills rec_ 488,161 907 ,485 590,543 606,85 
SS an 268,416 328,594 397 ,289 498, 788 

IE hs 26 Oe asl dite __ $19,362,228 $18, 620, 877 $16, 815,: 247 $1: 5,841, 881 

Liabilities— 


Preferred stock __ 
Common stock_- 
Bonds_. 


. $1,030,000 


. $1,030,000 
-__ 6,000,000 


6,000 C00 
5,911,809 5,946,809 


$1,930,000 
6.000.000 
4,933,900 


$1,030,000 
6,000 ,000 
4,960,000 








Sinking fund pe eae 88,278 53,556 26,101 ees 
Debenture stock _-_-_- ~ 3,000,000 1,000,000 1,000 000 1,090,000 
General reserve_______- 750,000 750,000 750,000 750,000 
Bills payable 200 000 490 ,000 775,000 ae 
Pay-rolls & ace ‘ts not due 389,930 534,020 440,691 304,597 
Fds. cred. East. Car.Co. 971,599 
Coupons mea hlerannt _ 147,795 148,670 123 ,347 124, 000 
Coupons not presented_ 2,522 1,529 1, 540 3 
Deb. stock a Jan. 1_. 88,560 30, 000 30, 600 30, 000 
Div. on pref. Jan. 15__- 20,600 20,600 20,600 20,600 
Div. oncommon Jan 15 90,000 90,000 99,000 75,000 
Reserve for depr., &c_. 1,085,694 1,029,270 1,023 ,332 994,624 
Insurance funds ___-__- 29,153 72223 62.191 51,614 
Profit and loss___._..-- 527,887 452, 601 508, 545 500 ,603 

| ___---$19, 362,2: 28 $18,6: 20, 877 $16, 815 5, 247 $15,841,881 
—V. 98, p. 614. 

The Butterick Company. 
(Report for Fiscal Year ending Dec. 31 1913.) 
INCOME ACCOUNT. 
1913. 1912 1911. 1910. 1909. 

a $516,598 $461,7- 48 $695,296 $559,002 $453,657 
Div. GR RiGGWay G00GE.2. ckecues) 38 scuscs 44,120 86,814 19,700 

Net income..........- $516,598 $461,748 $739,416 $645,816 $473,357 
Dividends paid___.-..--- 439,416 439,416 439,416 438,026 287,730 

Balance, surplus__....- $77,182 $22,332 $300,000 $207,790 $185,627 
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BALANCE SHEET DECEMBER 31. 


1913. 1912. 1913. 1912. 
$ $ | Liabitities— $ 


Capital stock -_- 


Assels— 


Real est. & impte_ 1,826,155 1,823,576 


Machinery & plant 1,715,360 1,655,145) Mortgages payable 710,000 710,000 
Pat., good-will,&ec. 9,786,065 9,786,065 Bills payable_ -- 300,000 300,000 
0” OES eee 311,467 205,990 Accounts payable- 184,937 211,716 
Bonds owned 138,800 133,800 Federal Co. bonds 600,000 600,000 
Stocks owned 3 127,209 127,104 Reserves and de- 

Ridg.Co.stk.purch. 2,647,200 2,647,200 preciation .___- 1,089,483 913,066 
Accts. receivable. 1,797,148 1,671,207 Surplus... _____- 1,689,002 1,611,824 


Paper in stock 
Mdse. manufact’d 
and in process _- 


221,505 278,819 


649,713 664,900 


19,220,622 18,993,806 , Total. 19,220,622 18,993,806 

The Ridgway Co., the greater part of whose stock is owned, had out- 
standing Dec. 31 1913 $1,000,000 stock and $500,000 bonds. The loss for 
the year 1913 was $5,526, against profit of $22,442 in 1912.—V. 98, p. 612. 


Pittsburgh (Pa.) Plate Glass Company. 
(Report for Fiscal Year ending Dec. 31 1913.) 
Pres. John Piteairn, Pittsburgh, Feb. 11, wrote in subst.. 


The demand early in 1913 insured the sale of our products for the first 
six months at remunerative prices. The demand for the last half of the 
year was good, considering the disturbed general business conditions, al- 
though toward the close of the period it was necessary to make a further 
reduction in prices in order to meet the reduction in tarriff duties. In spite 
of this, the importations of plate glass increased. As our products are used 
largely in finishing building operations projected many months before their 
use is required, our business is slow to feel the effect of a business depression 
or a business revival. It is too early, therefore, to determine the full effect 
on our business, direct and indirect, of che recent tariff revision, but it is 
to be noted that the success of certain of our improved and patented pro- 
cesses for the manufacture of both plate and window glass is resulting in a 
larger percentage of the higher qualities and a lower average cost, so that 
we are better prepared than usual to meet adverse conditions. 

Our total sales for 1913 amounted to $22,770,594. Earnings amounted 


to $2,455,297, which was sufficient to pay our usual dividends, to provide | 


for a fair depreciation charge of $770,081 and to make an addition of $97,- 
760 to our surplus account. 

The disastrous floods in March last, arising at our Allegheny River fac- 
tories beyond the highest previous level against which they were protected, 
caused a severe loss and a consequent higher cost of production for several 
months. Since then, in co-operation with the Pennsylvania RR. and the 
town of Ford City, we have constructed an extensive flood wall and pump- 
ing system that is calculated to give to our plants and to Ford City adequate 
protection against a repetition of the water levels of the last flood, with as 
much margin of safety as the physical conditions permitted. Additional 
protection was provided also for our Creighton and Tarentum plants. 

While our natural gas properties have continued to provide our Alle- 
gheny River factories with a large part of their fuel requirements, factories 
Nos. 1, 2 and 5 were equipped with a sufficient number of gas producers 
to provide for any possible shortage of natural gas. The sale of our Charle- 
roi coal property, reported last year, was duly closed and the consideration 
in money and bonds received. One additional warehouse, at Memphis, 
was added during the year. 


OPERATIONS AND FISCAL RESULTS. 


1913. 1912. 1911. 1910. 
Total sales. ........... $22,770,594 $21,328,883 $21,136,170 $22,874,934 
Protite ...... _..-. $2,455,298 $2,158,880 $1,942,647 $2,540,167 
Divs. on pref. (12% )-- 18,000 18,000 18,000 18,000 
Divs. on common (7%)- 1,569,455 1,569,445 1,560,578 1,284,232 
Depreciation __ : 770,082 489,558 303,265 713,835 


Fire loss Nov. 4_____-_____--_-- a 379,230 


$60,804 $144,870 


_ $97,761 $81,877 
BALANCE SHEET DEC. ‘ 








Balance, surplus 








31 

Assets— 1913. 1912. 1911. 1910. 
Investment _________..$19,778,956 $20,868,464 $21,117,430 $20,599,800 
Treasury stock.______. 179,200 179,200 179,200 182,700 
Plate glass, &c______. 3,053,099 2,746,715 3,005,736 2,860,344 
Materials, &c., accounts) 2,072,153 2,119,982 1,764,874 1,814,201 
ie vs tS mm nia a : 307 961 479,990 584,286 1,098,857 
Bills & accts. receivable 6,015,874 5,141,825 4,884,804 5,369,805 
Bal. stock subscriptions  ____-_~- haters dauawons 416,200 

(,. eee $31,407,243 $31,536,176 $31,536,330 $32,341,907 

Liabilities— 
Common stock______-- $22,600,000 $22,600,000 $22,600,000 $22,600,000 
Preferred stock... .- ~~. 150,000 150,000 150,000 150,000 
Bills & accts. payable... 3,077,761 3,312,071 3,400,487 4,276,868 
Insurance reserve__-__-_- 105,633 105,000 105,000 100,000 
Sinking fund—buildings 69,017 62,033 55,649 50,650 
eae 5,404,832 5,307 ,072 5,225,194 5,164,390 

WSs agknowdaunwse $31,407,243 $31,536,176 $31,536,330 $32,341,907 
—vV. 98, p. 528. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Boston & Maine RR.— Sale of Maine Central Stock.—The 
shareholders will vote March 30 on selling the $15,960,100 
Maine Central RR. [see that co. above! as follows: 

A proposed sale of the company’s shares in the Maine Central RR. Co. 
at $95 a share and on terms by which this company is to receive $3,000,000 
in cash on or before May 1 1914 and the balance of the purchase price in 
3 or 5-year 5% notes of the ‘Maine Railways Companies,’’ secured by pledge 
of the purchased stock, the ‘‘Maine Railways Companies" being a volun- 
tary association of the State of Maine.—V. 98, p. 609, 452. 

Brooklyn Rapid Transit Co.—T7ransfer Order.—The 
P. S. Commission on March 17 adopted the formal order for 
a universal transfer system, effective May 1, between all of 
the surface lines, including the Coney Island & Brooklyn RR. 

The order provides 91 additional transfer points. A 5-cent fare will carry 
a passenger over all of the surface lines in one general direction as far as 
Coney Island.—V. 98, p. 3038, 72. 


Buffalo Rochester & Pittsburgh Ry.—Bonds Author- 
ized.—The P. S. Commission has authorized the company 
to issue $1,052,000 50-year consol. M. 4's, of which 
there will be outstanding, including this present authoriza- 
tion, $8,364,000. The proceeds will be used to reimburse the 
treasury for improvements.—V. 97, p. 1582. 

Canadian Pacific Ry.—Agreement.—The Fredericton & 
Grand Lake Coal & Ry. Co. will apply to the Canadian Par- 
liament at its present session for an Act authorizing it to enter 
into an agreement with the Canadian Pacifie for any of the 
purposes specified in Sec. 361 of the Railway Act, ete. 

The Fredericton & Grand Lake Coal & Ry. extending from the Intercolonial 
Ry. at Gibson, N. B., to the terminus of the Central Ry. near Minto, about 


31 miles, with branch to Marysville, was completed last summer and will 
be leased for 999 years.— V. 97, p. 1897. 


Canadian Pacific Ry.—Possible Electrification of Tunnel. 

Westinghouse, Church, Kerr & Co. have been retained as engineers to 
investigate the question of electrifying the new double-track 5'4-mile 
Selkirk tunnel in British Columbia.—V. 98, p. 1897, 1732. 

Cherryvale Oklahoma & Texas Ry.— Successor.— 

See Kansas & Oklahoma Southern Ry. below.—V 97, p. 1503- 


14,647,200 14,647,200 | 


! and outstanding $1,300,000 capital stock and has mad 


Chesapeake & Ohio Ry.—5-Year 5% Secured Gold Notes. 
—These notes, of which $33 ,000,000 were recently underwrit- 
ten, are being offered by bankers privately at 97 less int. to 
June 1 1914, yielding about 5.70%. 

We understand that the issue of these notes will increase the fixed 
charges about $325,000. See V. 98, p. 838, 762. 

Formal Decree in Government Suit.—Judges Warrington, 
Knappen and Denison, in the U.S. District Court at Colum- 
bus, Ohio, on March 14 handed down the formal decree in 
the suit brought by the Government in August 1911 and in 
which separate decisions on various points were rendered 
in Dee. 1912 and Nov. 1913. Compare V. 96, p. 62, 134; 
V. 97, p. 1425. 

Statement by Chairman Trumbull Explaining Main Features. 

The decree appears to follow the opinions previously rendered in approy- 
ing, under the Sherman Act, the ownership by the Chesapeake & Ohio 
of the Hocking Valley stock and in directing the sale of the stock to the 
Sunday Creek Co. Forty days are allowed for the latter sale, with privilege 
of extension of time on application to Court. 

The so-called March agreement, pursuant to which the Kanawha & 
Michigan stock was acquired by the Chesapeake & Ohio and Lake Shore, 
is absolutely annulled, except that the question of reciprocal use of tracks 
in Ohio [between Chauncey and Fostoria—Ed.] is reserved for further 
decree. The Lake Shore is required to make an offer to the Chesapeake 
& Ohio for its Kanawha & Michigan stock within 40 days, the price to be 
not less than one-half the total cost of the stock held by both companies, 
without interest. Unless such offer is made, and is accepted by the 
Chesapeake & Ohio, the interest of both companies in said stock is to be 
sold absolutely. In that case the sale may be made to any one or more 
responsible railroad companies or other purchasers, but the purchasers 
must be produced for examination by the Court before the sale is con- 
firmed. Leave is given to apply to the Court for modifications in the decree. 

Counsel for the Hocking Valley and Chesapeake & Ohio roads are quoted 
as saying that they will appeal from the decree so far as it directs the sale 
of the Sunday Creek Coal Co. stock and that whether they will appeal from 
the part with respect to the sale of the Kanawha & Michigan stock is likely 


to depend upon whether the C. & O. can make a satisfactory sale of its 
kK. & M. stock.—V. 98, p. 838, 762. 


Chicago Burlington & Quincy RR.—Bonds Offered.— 
Kean, Taylor & Co., N. Y., are offering privately, at 93% 
and int., $5,000,000 4% gen. mtge. bonds, making $63,247,- 
000 of the issue outstanding. 

The proceeds will be used as the mortgage provides, reimburse the treas- 
ury for expenditures already made, and for various additions and better- 
ments to the property. The bonds, it is said, have been well received and 
a good part has been sold.—V. 98, p. 303. 

Chicago City Ry.—Report.—See “Annual Reports.” 

Application.—The company has applied to the P. 8. Com- 
mission for authority to issue $3,000,000 additional Ist M. 
5% bonds.—V. 98, p. 386, 155. 

Chicago Railways.—Application.—The company has 
applied to the P. U. Commission for permission to issue 
$4,244,000 additional Ist M. 20-year bonds.—V. 98, p. 386. 


Chicago Indianapolis & Louisville RR.—New Direc- 
tors.—Guy Cary and Moreau Delano have been elected direc- 
tors, sueceeding W. W. Finley, deceased, and Charles Steele, 
who resigned. Mr. Cary and Adrian Iselin Jr. beeome mem- 
bers of the executive committee, succeeding Messrs. Finley 
and Steele.—V. 98, p. 689, 235. 

Cities Service Co., N. Y.—New Stock.—The stockholders 
will vote April 7 on increasing the authorized capital stock 
from $50,000,000, divided into $30,000,000 pref. and $20,- 
000,000 common, to $65,000,000, divided into $40,000,000 
pref. and $25,000,000 common stock. The new stock, it is 
announced, is intended for future use, none of it to be issued 
at present.—V. 98, p. 839, 386. 


Cleveland Southw. & Col. (Electric) Ry.—LZarnings. 











Calendar Gross Net Other Interest & Balance, 

Years. Earnings. Earnings. Income. Tares. Surplus. 
WA hsesocs tesced $1,255,236 $495,849 $217 $382,148 $113,918 
ae ---- 1,182,157 488 ,627 1,175 373,112 116,690 


—V. 98, p. 452. 

Colorado & Southern Ry.—wNo Pref. Dividends.—The 
directors have decided to omit the usual semi-annual pay- 
ments on the $8,500,000 each of 4% non-ceum. first and second 
pref. stock, due largely to the losses incurred by the protrac- 
ted coal strike. The div. on the com. stock was omitted in 
December last. 

President Miller is quoted: ‘‘The company’s earnings have fallen off 


sharply in the last year, making it advisable at this time to suspend any 
distribution upon the stocks until earnings improve.”’ 


Previous Dividend Record (Per Cent). 


DIVIDENDS. (1900. '01. '02. '03. '04 .’05. ’06. '07. '08to'11. ‘12. '13. 
lst pref......%{ 2 3% 3% 4 2 0 4 4 4 yearly. 4 4 
a ee. aoa ak. de el ae 4 yearly. 4 4 
Common... ___% os e8 as ‘ss eo apes 2 0 
—V.97, p. 1419, 1430. 


Death Valley RR.—Bonds Authorized.—The California 
RR. Commission has authorized the company to issue £47,- 
300 (par £100 each) 10-year 5° bonds to construct 16 miles 
of road between the Ryan branch of the Tonopah & Tide- 
water RR. in Inyo County to the Biddy MeCarty borax 
mine. The bonds are to be guaranteed by the Borax Con- 
solidated, Ltd. The company is also authoriaed to issue 
$75,000 stock. 


Denver & Salt Lake RR.—New Lease.— 

See Northwestern Terminal Ry. below.—V. 98, p. 762, 610. 

Detroit River Tunnel Co.—Bonds.—The Mich. RR. 
Commission on Mar. 13 approved the plan to sell $2,000,000 
bonds, making $18,000,000 out. See V. 98, p. 386. 

Detroit Toledo & Ironton RR.—New Mortgages.—This 
reorganized company is filing for record its $2,000,000 1st 
M. and $8,000,000 adjustment mtge. (See p. 52 of “Ry. & 
Ind.’’ See.)—V. 98, p. 763, 689. 

Florida East Coast Ry.—New President, &c.— 


Wea ms Beardsley , formerly Vice-Pres. and Treas., and who is trustee of 
the H. M. Flagler Estate, has been elected President to succeed the late 
R. W. Parsons. O. C. Haines, who becomes Treasurer, succeeding Mr. 
Beardsley , has also been made a director.—V. 97, p. 1583. 


Fort Wayne & Northwestern (Electric) Ry.— Securities. 
This company, which recently paid its first dividend, 1%, has authorized 
e an issue of Ist M. 


5% gold bonds dated April 1 1913 and due April 1 1943, auth. $10,600,000, 
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outstanding $375,099, par $1,099,interest semi-ann.; trustee Eq. Tr. Co., 
N.Y. Wm. C. Sheldon & Co., N. Y., are interested.—V. 98, p. 522 


Georgia Light, Power & Rys., Macon, Ga.—Bonds.— 


The London Stock Exchange has listed $981,000 additional First Lien 5% 
30-vear gold bonds, making the total listed $3,211,000.—V. 95, p. 544. 


Green Bay & Western RR.—New Director.— 

Henry R. Taylor of N. Y. has been elected a director.—V. 98, p .386. 

Hocking Valley Ry.—Decision.— 

See Chesapeake & Ohio Ry. above.—-V. 98, p. 453. 

Honolulu Rapid Transit & Land Co.—£arnings.— 
Cal. Gross Nel Other Int.,Taxes, Preferred Common Balance, 
Year. Earnings Inc. Depr.,&c. Dividends. Dividends. Surplus. 





Earnings 


1913. $618,115 $246,902 $7,578 $116,810 _________ (8)$96,600 $41,071 
1912_. 594,473 273,908 5.796 115.705 (6)$20,754 (6) 51,672 91,572 
—V. 97, p. 886. 


Kanawha & Michigan Ry.—Decision.— 


See Chesapeake & Ohio Ry. above.—V. 97, p. 18238. 

(The) Kansas & Oklahoma Southern Ry.—New Co.— 
The company was incorporated in Oklahoma on Feb. 24 with 
$1,000,000 authorized stock by S. M. Porter of Caney, Kan., 
and associates, as successor of the Cherryvale Oklahoma & 
Texas Ry. (V. 97, p. 1503), which was sold on Feb. 12 last. 


The sale was made by Col. W. P. Hackney of Winfield, Kan., as special 
Master in Chancery (Mr. Hackney having also been appointed substitute 
trustee under the mortgage for the Carnegie Trust Co. of N. Y.), the pur- 
chaser giving a deed to the new company. 

The company proposes to build 2,750 miles of lines, but has abandoned | 
some of the old projects outlined. The main line will be from Kansas City 
to El Paso, 900 miles. Other routes described are thus: Wichita, Kan., to 
Little Rock, Ark., 400 miles; Pawhuska, Okla., to Shreveport, La., via 
Texarkana, 300 miles; Pawhuska to El Reno and Oklahoma City, 150 
miles; El Reno, Okla., to Childress, Tex., 200 miles; St. Louis to Houston 
and Galveston, 800 miles. 

There has been expended $320,000 in construction between Caney, Kan., 
and Vinita, Okla., in obtaining 61 miles of right-of-way and grading and 
terminals, culverts and drains. The grade work has been substantially 
completed on the first 40 miles southeast from Caney, Kan. 

The new company is preparing to make a bond issue to secure an author- 
ized issue of $2,000,000 20-year 5% gold bonds, which it is proposed to sell 
as construction bonds or to use as collateral to obtain a preliminary loan of | 
$900,000 from a New York banking house with which to complete the 61 
miles above mentioned. The contract price for constructing the line is 
$20,000 per mile in cash. The company, it is stated, is authorized to issue 
bonds to the extent of $39,000 per mile. 

Other incorporators besides Mr. Porter include: R. E. Wade and George | 
A. Masters of Perry, Okla.; J. H. Brewster and F. D. Brewster of Indepen- 
dence, Kan., and H. V. Bolinger of Caney, Kan. S.M. Porter is Presi- | 
dent; H. V. Bolinger, Caney, Kan., Vice-Pres., and R. E. Wade, Perry, | 
Okla., Treasurer. 


Keokuk & Des Moines Ry.—Dividend.—A dividend of 
$3 25 a share has been declared on the $1,524,600 pref. stock, 
payable April 1 to stock of record March 24, comparing with | 
$3 25 a year ago. 

Dividend Record on Preferred Stock (Per Cent). 
1900. 1901. 1992. 1903. 1904. 1995-07. 1908. 1909. 1910 to 1912. 1913. 1914. 
ly 1 1 2 1% None 1% 1 24 yrly. 3% 34 
—V. 96, p. 716. 


Lake Shore & Michigan Southern Ry.—Decision.— 


See Chesapeake & Ohio Ry. above. , 
Notes.—The $12,000,000 l-year 444% notes due March 15 
were paid on presentation.—V. 97, p. 1426, 595. 


Laramie Hahn’s Peak & Pacific Ry.—Plan Operative— 
Final Notice.—Sufficient assents and deposits from security 
holders and creditors having been received, the reorganiza- 
tion committee has declared the plan operative and will at 
once take steps to carry it into effeet. The committee says: 

The second installment of the subscriptions (50%) is now due and must 
be paid immediately. 

The properties will shortly be sold under foreclosure, and in order that 
all security holders and creditors may have a final opportunity to participate 
in the plan, the committee has extended the time for the deposit of securities 
and claims, and the payment of 75% cf the cash subscription, to and incl. 
Mar. 28 1914, after which date no deposits will be received. No further 
notice or extension of time to assent will be given. Seeplan V 98, p.453, 690 


Lehigh Valley RR.—Government Suit.—Special Assistant 
U.S. Attorney-General Frederick R. Coudert, on Mar. 18 
filed a suit in the U.S. District Court in this city against the 
company and controlled companies and others, claiming 
violation of the Sherman Anti-Trust Law. 


The defendants include, besides the company, the Lehigh Valley Coal Co., 
Lehigh Valiey Coal Sales Co., Coxe Bros. & Co., Inc., Delaware Susque- 
hanna & Schuylkill RR., New York Middle Coal Field RR. & Coal Co., 
the G. B. Markle Co., Girard Trust Co. and 14 individuals. 

Some of the Allegations of the Petition. 

The petition alleges, among other things, that, contrary to the Federal 
statutes and to the express prohibition inserted in 1875 into the constitu- 
tion of the State of Pennsy!vania, the Lehigh Valley RR. has continued to 
acquire anthracite lands and to extend its control over the trade through cor- 
orations in theory separate but in fact under its domination. The most 
mportant of these, it is stated, is the Lehigh Valley Coal Co., which, it is 
said, has never been a bona fide corporation, but merely an adjunct, depart- 
ment or instrumentality of the railroad. The bill alleges that the railroad 
annually transports about 11,000,000 gross tons of anthracite, of which 
more than 82 (in 1913) was shipped for account of the Coal Co. or affili 
ated companies. 

The Lehigh Valley RR. and Coal Sales companies are, it is alleged, under 
the immediate control of substantially the same group of persons, over 
80% of the shares of the Coal Sales Co. being owned by the majority 
shareholders of the RR. Co. The organization of the Coal Sales Co. is 
claimed to be an evasion and violation of the U.S. Supreme Court decision 
of 1911. 

The RR. Co. is also charged with rebating in having paid the coal com- 
panies various sums (the largest being $4,054,274 on Mar.1 1912), and, 
through advances to its affiliated coal companies, with unlawful discrimi- 
nation against other producers and shippers along the lines of the road, 
thereby securing the monopolization of the ownership, production and sale 
of anthracite coal. It is stated that the road ‘‘completely dominates the 
market at all points thereon not reached by any other railroad, and has the 
power to fix, has fixed and does fix, without the check of competition, 
the prices at which anthracite i: sold at such points.” 

The contract between the Lehigh Coal Co. and the Sales Co. it is set 
forth gives the Sales (‘o. unreasonably low rates for mined coal, fixes prices 
for coal to be mined under the then existing scales of prices paid other 
producers, and makes other concessions, and is not ‘‘a bona fide transaction 

etween separate corporations.” 

The petition asks that the combination between the defendants be dis- 
solved and the attempt at further monopoly restrained; that the capita 
stock of the corporations controlled be disposed of so that they shall aot have 
the same controlling stockholders, and that, pending such disposition, the 
railroad be enjoined from voting or receiving the dividends oa the stocks 
owned; also, further, that the transportation for the Lehigh Valley Coal 
Co. by the Lehigh Valley RR. of anthracite not necessary for its use be 
declared a violation of the commodities clause and enjoined. 

Statement on Behaif of the Company Made March 19 1914. 
Edgar H. Boles, General Solicitor of the company, gave the following: 
The Government's bill attacks not only the organization of the Lehigh 

Valley Coal Sales Co., but also the ownership by the Lehigh Valley RR. of 
the stock of the Lehigh Valley Coal Co. and some small subsidiary compan- 





| 
| 
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ies. So far as the organization of the Sales Co. is concerned, that company 
is not affiliated with or controlled by the railroad in any way whatever. 
There may be some stockholders in common, but that is trus among thou- 
sands of corporations of this country and true without being unlawful. 

The Sales Co. was organized after the decision of the Supreme Court 
in the second case against the LehighValley RR. Co., and all the facts have 
been laid before the Department of Justice several times and fully discussed 
and the report of the Attorney-General for the year 1912 sets forth fully the 
details in respect of the Sales Co. and gces on to say, at page 24: 

The situation is, therefore, that the coal which is shipped over the Lehigh 
Valley RR. is mined by the Lehigh Valley Coal Co., all of whose stock is 
owned by the RR. Co., and is sold at the breakers to the Lehigh Valley 
Coal Sales Co., all of whose stock has been originally issued to and dis- 


| tributed among the stockholders of the railroad company pro rata, but 
| which company has separate officers from the railroad company and sepa- 


rate directors, and whose stock may be sold by the stockholders without re- 
gard to their continued holding of stock in the railroad company.”’ 

The Attorney-General then goes on to say further: 

By this arrangement both the railroad company and the coal companies 
seem to have parted in good faith with the title to the coal before transpor- 
tation begins and it is claimed, therefore, that transportation is free from 
the prohibition of the commodities clause as construed by the Supreme 
Court in 213 U.S. 412. : 

The recent case which has been begun, and the trial of which has been, 
I believe, completed, against the Lackawanna RR. and the Delaware Lacka- 
wanna & Western Coal Co. (V. 96, p. 986), involves the same questions of 


| law as are involved in this suit against the Lehigh Valley Coal Sales Co., 
| and they will no doubt be heard by the Supreme Court together. 


As to the railroad’s ownership of the Lehigh Valley Coal Co. and several 
small subsidiary companies, that question has been investigated for more 
than a generation, and if there were any violation of law involved it seems 
that the Government should have ascertained it and made it clear to the 
courts by this time. Several suits have been before the Supreme Court, 
and none of the Federal courts, has been able to ascertain that the action 
of the Lehigh Valley RR. in acquiring and holding the Lehigh Valley Coal 
Co. stock has violated any provisions of law. 

When these properties were acquired, the Commonwealth of Pennsyl- 
vania actively encouraged their acquisition by the railroad, and the Com- 
monwealth of Pwnnsylvania, within whose bounds all the anthracite min- 
ing properties are located, has never raised a question by litigation as to 
the propriety of the present situation. 


New Director.—Morris L. Clothier has been elected a di- 
rector to succeed George F. Baer, who resigned on account 
of the pressure of other duties. 

Quarterly Dividends.—Quarterly dividends of 214°% on the 


/ecommon and pref. stocks (payments having been semi- 


annual to Jan. 1914) have been declared,in pursuance of 
the policy already announced, both pavable April 11 to 
holders of record March 28.—V. 98, p. 763, 390. 

Long Island RR.—IJnsu/fficient Pay for Mail.—A state- 
ment of Pres. Peters, Chairman of the Committee on Rail- 
way Mail Pay, was published in last week’s “Chronicle,” 


| page 810.—V. 98, p. 690, 236. 


Maine Central RR.—Voluntary Association to Take Over 


_ Boston & Maine Holdings of Maine Central—Other Financing. 


—The stockholders, other than the Boston & Maine RR. Co., 
will vote Mar. 31 on issuing $3,000,000 5% 30-day notes 
to acquire the equity (subject only to $12,201,995 of *‘Maine 
Railways Companies” 5° 5-year collateral trust notes) in 
the $15,960,100 stock of the company now owned by Bos- 
ton & Maine, as follows: 


(1) On authorizing the creation of a trust [to be known as ‘Maine Rail 
ways Companies,’ see Boston & Maine RR. above] to take over the 159,601 
shares of Maine Central RR. Co. stock now owned by the B. & M. RR. 

(2) On providing for such purchase either as follows or otherwise as the 
stockholders may determine: 

The capital fund or stock of the trust to be fixed at $3,000,000 and to be 
purchased by the Maine Central RR. Co. and paid for by its 5% 30-day 
promissory note or notes for $3,000,000. 

The trust then to purchase of the Boston & Maine RR. the said 159,601 
shares of stock at $95 per share, and a commission of 4 of 1%, and to pay 
for the same by delivering to the B. & M. RR. the said Me. Cent. RR. 5% 
note or notes for $3,000,000 and its own 5% 5-year promissory notes for 
$12,201,995, secured by the pledge of the said 159,601 shares of Me. Cent. 
RR. Co. stock; the pledge to be made by deposit of the 159,601 shares with 
some trust company under proper collateral trust agreement. 

(3) On providing for the payment at maturity of the above-mentioned 
promissory note or notes for $3,000,000, and also on providing for other 
maturing indebtedness and requirements, by authorizing the issue of prom- 
issory notes therefor [$2,000,000 5-year 4% notes will mature April 1). 

(4) On discharging the company's [$25,000,000 consol. ref.) mortgage to 
the Union Safe Deposit & Trust Co., dated July 1 1913, no bonds ever 
1aving been issued thereunder, and on authorizing an agreement not to 
issue any new mortgage on franchises or property as long as its above- 
mentioned promissory notes, or any notes given in renewal thereof, are 
outstanding and unpaid, without including them therein on the same basis 
of security as the other mortgage indebtedness. 

Digest of Statement by President McDonald. 

Many of the stockholders have insisted that this stock should not be 
permitted to pass into control of interests not consistent with proper de- 
velopment of Maine Central RR. Co. and the State of Maine. The 
proposed trust will act entirely in the interest of the Maine Central RR.Co., 
thereby insuring a contro! which will best protect the State. 

It is hardly necessary to point out that 5°% annually on the trust capital 
and trust notes amounts to much less than the dividends of 6%, the present 
rate, on the purchased Maine Central stock, which should leave a surplus 
after payment of whatever expenses are incident to the trust to be applied 
to the purchase and retirement of trust notes. 

Subsequent to the purchase of the stock it will become necessary for 
Maine Central to issue its 5% notes in sufficient amount to raise the 
money required to pay off the $3,000,000 45% note to be given by it for 
capital of the trust, and its $2,000,000 of outstanding notes maturing 
April 1 1914, and sufficient additional to supply what funds may be required 
by the management for capital expenditures upon the railroad property. 
It is assumed that the total of this note issue should not exceed $5,900,000. 

It is believed that the term for which the trustees are to hold the stock 
will afford ample time to perfect and carry out plans for a reduction of stock 
of the company to such extent, if any, as may be determined to be advisable 
and for giving present stockholders an opportunity to acquire such portion 
of the stock purchased of Boston & Maine as they may desire, and for 
placing the balance of such stock in hands of investors. [Of the three 
trustees, it is understood, Morris McDonald will be one.|—V. 98, p. 236. 


Maine Railways Companies. Proposed Purchase.— 


See Boston & Maine RR. and Maine Central RR. above. 


Manistee & North Eastern RR.—L£arnings.— 





Calendar Gross Net (after) Interest Hire of Balance 

Year— Earnings Tares). Charges. Equin. Misc. forYear. 
 —— $562,730 $107,621 $72,094Cr.$1,358 . $36 885 
1912 584,699 129,694 71,894 15,654 $281 41,865 


Of the surplus as above in 1913, $36,000 was used for retirement of bonds, 
Series A, the remaining $4,000 of said Series A having been previously 
retired.—V. 96, p. 1365. 


Maryland & Pennsylvania RR.—EZarnings.— 


Calendar Gross Net (after Other Int. on Balance, 
Year— Earnings. Tares . Income. Bonds,&c. Sur.or Def. 
) Se $531,087 $107,242 $2,912 $131,504 def.$21,350 
| a 474,559 131,131 870 108,142 sur. 23,858 


—V. 97, p. 1115. 

Memphis (Tenn.) Street Ry.—Injunction.—Chancellor 
Francis Fentress on March 13 granted an injunction restrain- 
ng the city from enforcing an ordinance effective March 14. 
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The ordinance provided that the company was to furnish each passenger 
a nypimute of. 40 cu. ft. of space, to supply a sufficient number of cars on 
each line, to be run ‘‘on 4 proper and reasonable schedule ,’’ to carry passen- 
gers comfortably and without crowding, to require each car on each separate 
line to run to the terminus designated on such car after leaving the starting 
point, to have each car distinctly numbered inside and out and with con- 
spicuous signs upon the sides and ends outside indicating both day and 
= = route and destination of such cars (the signs at night to be illum- 

a >». 


The ordinance was to become effective on March 14. 

The company claims that the ordinance is in certain portions impossible 
of performance, and in others unreasonable, and that it is confiscatory and 
woud, aati in confusion and congestion upon the uptown streets.—V. 96, 
Dp. ; 


Minneapolis & St. Louis RR.—Proposed Sale of Bonds,— 
The shareholders will vote March 31 on selling: 


(a) $870,000 First & Ref. Mtge. 4% gold bonds and $750,000 Ref. & 
Extension Mtge. 5% gold bonds of the Minneapolis & St. Louis RR.; 
(b) $612,000 First & Ref. Mtge. 4% gold bonds of lowa Central Ry. Co. to 


provide for obligations and indebtedness of this company.—YV. 98, p. 453. 
Missouri Pacific Ry.—Nole Payment.—Pres. Bush is 
quoted: 

The company has arranged to meet the $25,000,000 notes which mature 
June 1. We are now going over the Denver & Rio Grande io determine 
what is needed in the way of improvements. The amount of money to 
be expended this year will depend upon the money market. Plans for 
building feeders for the Western Pacific are now in a formative stage. It 
has not been decided whether the $25,000,000 loan of the Missouri Pacific, 


maturing soon, will be = on a permanent basis, or whether it will be 
met by the issuance of short-time paper.—-V. 97, p. 1115. 

National Railways of Mexico.—Lines Opened.—Official 
advices received at the New York office of the company this 
week stated that the lines of the system were opened to 
Tampico, Laredo and Eagle Pass. 

This is the first time in some months that a!! three of these gateways have 
been open at one time. 
Laredo to Mexico City. In recent months sections of this line have been 
opened, but there have been interruptions at various points, particularly 
between Saltillo and San Luis Potosi. The resumption of operations on 
this line will make possible the shipment of a large amouht of cotton that 
has been held back for some months, and should, it is stated, materially 
increase the gross carnings.—V. 98, p. 839, 763. 

New Jersey & Pennsylvania RR.— 

An applica ion has been made to the court for an order directing receiver 
Pitney to leas’ the road for a period of one year to Frank W. Patterson 
of Bound Brook, N. J., Lewis S. Du Four, Augustus C. Durling, Joseph 
L. M. Du Four and J. C. Melton, the last-named of Charleston, W. Va., 
the lessees to raise $5,090 to put the read in safe condition to the satisfaction 
of the P. U. Commission so as to place the same in operation within 3 mos. 


The non-operation of the road, it is stated, works ‘‘a great detriment to 
persons living along the line.’"—V. 97, p. 1204. 


New York Central & Hudson River RR.—Remaining 
Equipment Notes Sold.—J. P. Morgan & Co. have sold 


The main tine is now in operation atl the way from , 


$2,128,000 414° Boston & Albany equipment trust 4)%s | 


of 1912. This is the remainder of the $7,500,000 authorized 
issue, of which $5,220,000 was sold in 1912 (V. 95, p. 1040, 
1332). 
—V. 98, p. 690, 611. 

New York New Haven & Hartford RR.—Equipment 
Trusts.—The directors have authorized an issue of $2,490,000 
5° equipment notes maturing serially in from 1 to 15 years. 
The notes cover some of the new steel passenger cars and 
electric equipment.—V. 98, p. 839, 611. 

New York State Railways (Controlled by N. Y. Cen- 
tral & Hudson River RR. Co.).—-Bonds.—Harris, Forbes 
& Co. and associated houses are offering, at 90 and int., 
yielding over 5°, a further $5,621,000 of 50-vear first cons. 
mtge. gold 414° bonds. Tax-exempt in N.Y.State. See 
full description of bonds with letter of Pres. Horace E. 
Andrews in V. 95, p. 1208. 

Total auth., $50,000,000; outstanding (incl. present issue) , $12,546,000; 
reserved to retire divisional bonds, $11,486,000: remainder applicable to 
future requirements under careful restrictions (V. 95, p. 1208). 

Owns or controls, and operates, extensive street railways and interurban 
electric lines serving a prosperous and thickly populated section of New 
York State, including the cities of Rochester, Syracuse and Utica. 
map, &c., pages 114, 115 and 116 of ‘Electric Railway Section.” 
Earnings for Cal. Year 1913, Showing Interest incl. these $5,621,000 Bonds. 
Gross earnings ; __. $7,966,328! Present bond interest_—___$1,116.730 
Net for bond interest 2,421,806! Surplus after bond interest 1,305,076 

Net earnings over twice bond interest. . 98, p. 301. 

Northwestern Terminal Ry., Denver.—New Lease.— 
The directors of the Denver & Salt Lake RR. recently voted 
to make a lease of the terminal facilities of the Northwestern 
Terminal Ry. for a period of 50 years from Jan. 1 1914. 

The lease will be formally approved by the stockholders within a week 


See 


or two. The rental payable thereunder is guaranteed to be sufficient to 
meet the interest on $2,025,000 Ist M. 20-year 5s (issued by the Northwes 
tern Terminal Ry. in 1906) in addition to the operating cost and taxes. 
The former lease to the Denver Northwestern & Pacific Ry., the prede 
cessor of the Denver & Sali Lake RR., under which the Northwestern 
Terminal bonds were guaranteed, was disaffirmed last year by the reor 
ganized company. Compare V. 97, p. 521. 


Omaha & Lincoln Ry. & Light Co.— Mor!gage.—This 
company, controlled by the Illinois Traction interests, has 
filed a mortgage to the Central Trust Co. of Ill., Chicago, as 
trustee, to secure an issue of 5°, 25-vear bonds to an auth- 
orized amount reported as $2,250,000. 

A press report says: e proceeds of the bond issue will be devoted 
largely to extending the traciion company’s lines from Omaha 
Already 17 miles of this line is } 
the gap probably will be closed. 


to Lincoln. 
in operation and before the summer is 


In addition to the $2,225,900 bond issue, 


over 


there is a stock issue of $750,000. The McKinley system operates an inter 
urban line out of Omaha and a number of electric-light and power plants in 
smaller towas of Nebraska.’’"—V. 97, p. 444. 


Pacific Gas & Electric Co.—New Slock.—Byrne & Me- 
Donnell have received a telegram from San Francisco stating 
that the directors have authorized, subject to approval ol 
the stockholders, the issuanee of $12,000,000 additional 
preferred stock, which will be offered to stockholders at 80 
on the basis of 6 shares to 5 of their present holdings. 

This will bring the total preferred stock of the company up to $22,000,000. 
1e telegram states that the company’s earnings are sufficient to pay 6°‘ 
dividends on $22,900,000 of pref. stock and show in excess of 5% earned 

on the common stock.—V. 98, p. 839, 690. 

Philadelphia Transit Co.—Subway—Elevated System.— 

Active negotiations have recently been in progress with the city authori- 
ties respecting the construction and operation of a more or less extensive 
system of subways and elevated roads. The city, it appears, is determined 





| Pemiscott RR. 6s. 
They mature part annually on Oct. 1 until 1927. | 


to insist on free transfers, but the company is willing to grant these only ' 


on condition that it is relieved from pavi and other city charges. I¢ 
has been suggested that the company build the Vrankford elevated line 
without assistance from the city, through a voluntary assessment on the 
Union Traction Co., on which its shareholders would receive 6%. The 
Union Traction interests are said not to view very favorably the plans 
suggested, being especially Sepeses to the Darby elevated since questioning 
its a to prove a financial success. 

The “Engineering Record,”’ of N. Y., March 14, contains a 5'4-column 
abstract of Commissioner Taylor’s elaborate investigation and analysis of 
the physical, structural, financial and economical conditions in Philadelphia, 
his estimates of the cost, efficiency and revenue, and recommendation 
for the immediate construction of a $57,000,000 initial system 
of rapid transit lines. This system, which would probably be leased to the 
Phila. Rapid Transit Co., weuld include 8.6 miles of subway and 16.9 miles 
of elevated construction, with a total of 59.3 miles of track, or 56.9 miles 
of track if it proves necessary to construct an ee system. Assum- 
ing that the definite designs are commenced on July 1 1913, it is believed 
that the elevated lines might begin operation on Jan. 1 1817, and the sub- 
way, lines one year later, and that the general construction,would be comple- 
ted. in 1919. Compare V. 97, p. 299, 1734. 


Rapid Transit in New York City.—Contrac!s.— 

The P. S. Commission on March 12 received bids for the contract for 
the part of the Seventh Ave. subway from a point a little north of 42d St. 
to iis junction with the present subway between 43d and 44th Sts. 

The Commission on March 18 invited bids for the construction of the two 
subway sections to be opened on April 14 and 17, the first being Section 1, 
of Route 33, which wiil connect the southern end of the Broadway subway 
in Trinity Place at Morris St., by way of Whitehall St., with the Kast 
River tunnel, and will be a part of the Brooklyn Rapid Transit System: and 
the second, Section | of Routes 4 and 38, which will be under Greenwich 
St. south from Vesey St., and extend under Battery Park for some distance, 
which will be a pari of the Seventh Ave. extension of the Interboro System. 

The Commission also approved forms of contract for two of the East 
River tunne's, one being the tunnel! to extend from the foot of Whitehall St. 
to Montague St., Brooklyn, and to be operated by the Brooklyn Rapid 
Transit Co., and the other tunnel to extend from Old Slip, Manhattan, to 
Clark St., Brooklyn, to form part of the Interborough Rapid Transit 
System. (For status of construction on all lines, see ‘‘Engineering News"’ 
of N. Y., March 19, pages 171-2.)—V. 98, p. 840, 763. 


Rock island Co.—Ezamination.—The bondholders’ com- 
mittee of the Ch. R. I. & Pace. RR. has selected BE. W. 
MeKenna, V.-Pres. of Ch. Mil. & St. Paul RR., to make an 
examination of the Rock Island System for the purpose of 
determining what amounts of capital expenditure the system 
requires. See estimate of management under Ch. R. I. & 
Pac. Ry. in V. 98, p. 762. 

Committee Enlarged.—Festus J. Wade, Pres. of Mercantile 
Nat. Bank and Mercantile Trust Co. of St. Louis, has consen- 
ted to join the stockholders’ committee.—V. 98, p. 691, 524. 


St. Louis & San Francisco RR.— April Inierest.—Judge 
Sanborn in the U. S. District Court on March 18 authorized 
the receiver to pay interest, ete., due April 1, $835,510, viz.: 
St.L.&S.F.—Southw.Div.5s_$20,725|Current River RR. 5s______$4,150 

Central Division 4s______- 2,900'|K.C. & Mem. Ry.& Br. 5s__ 75,000 

Northwestern Division 4s_ 940'K.C. Ft.S.& M. RR. ref.4s.516,700 

Trust 5s 27,.475|St. L.& 8. F.—K.C. Ft. S.& 

1,620! M. pref. stock rental_____150,000 

Settlement. —U. S. District Judge Sanborn, it is reported, 
was to pass yesterday afternoon upon an agreement filed 
that day under which 2 of the subsidiaries of the road revert 
to the Iberia syndicate promoting them. 

Press dispatches state that the debt was in the form of notes aggregating 
$2,573,386, which had been given by the company to A. T. Perkins, as 
syndicate manager for the St. Louis Union Trust Co. and certain collateral 
given to guarantee the payment of certain loans. The notes represent 
payment for the New Iberia & Northern RR., a 120-mile line in Louisiana. 
The road and the New Iberia St. Mary & Eastern revert to the syndicate. 
The separation from the St. L. & San. Fr. is a step toward the reorgani- 
zation of the road. 

The company, by the terms of the agreement, recovers 4 blocks of land 
in Dallas, Tex., said to be worth $500,000, pledged to the trust company 
to secure a mortgage. The company also transfers to the trust co. all of 
its claims to the contracts for the construction of two branches of the St. 
Louis Brownsville & Mexico Ry. Loomis ©. Johnson, attorney for the 
receivers, is quoted as saying that the settlement reduced the system's 
debt by more than $3,000,000 and averted a long litigation.—V. 98, p. 
840, 691. 

St. Louis Southwestern Ry.—/quipment Trusts Sold. 
The Guaranty Trust Co. of N. Y. has sold at par and inter- 
est an issue of $1,700,000 5% equipment bonds dated April 1 
1914 and maturing $85,000 semi-annually to April 1 1921. 

Of the cost of the steel under-frame cars covered, 10° has been paid in 
cash.—V. 98, p. 691, 388. 

San Francisco-Oakland Terminal Railways.—New 
Mortgage.—The shareholders will vote April 7 on making 
a new mortgage to secure not exceeding $35,000,000 ‘First 
and Refunding 30-year 5° gold bonds,” to provide for the 
refunding or discharge of existing obligations and to provide 
for extensions and improvements, present and future. 

In preparation for the Exposition crowds plans are being drawn for two 
fast ferryboats, to seat 2,000 persons each, and to cost $200,000 apiece 
making a total fleet of seven), while about $1,000,000, it is said, will be 
spent on mole and terminals. 

Board of Directors.—As reorganized on March 3: 

J. F. Carlson, Pres. of Central Nat. Bank of Oakland, and W. 
c, understood to represent the Smith interests; W. A. 
*. B. Whipple (V. Pres.) said to represent the Moore interests; J. K. 
Moffitt, W. R. Alberger (V. Pres.) and F. W. Frost. The board has been 
increased to nine, leaving two places yet to be filled.—V. 98, p. 764, 611. 

Southern Traction Co. of Illinois.—Receivers’ Certifi- 
cates.—Federal Judge Francis M. Wright at Danville, IIl., 
1as authorized an issue of $500,000 receivers’ certificates 
(par $500 and $1,000) to provide for completing construc- 
tion. See V.98, p. 840. 


Tennessee Ry., Light & Power Co.—Tennessee Power 
Co. Begins Current Delivery to New Aluminum Plant.—E. W. 
Clark & Co., Phila., the managers, say in substance: 








l [. Vro- 
Bissell (Pres.) 


The Tennessee Power Co., the principal generating subsidiary, has just 
begun delivery of current from its development No. 2, on the Ocoee River, 
to the initial plant of the Aluminum Co. of America at Maryville, Tenn., a 
distance of 63 miles, under a contract calling for about 20,0090 h.p. annually. 
The Aluminum Co. of America has already spent more than $1,000,000 in 
the construction of one of the most modern plants of its kind in the country. 
The minimum annual return from this contract will be $225,000, adding 
largely to the margin of safety behind the Tennessee Power Co.'s bonds. 

The Tennessee Power Co.'s hydro-electric developments in Tennessee 
have a rated capacity of approximately 47,000 h.p.; steam stations, 40,000 
h.p. In addition, the company owns water power resources in other sec- 
tions, which may be developed as required, to an extent of about 113,000 
h.p. Its transmission lines connect the Ocoee River developments with 
Chattanooga, Knoxville, Nashville, and Cleveland, Tenn., and at_ the 
Georgia-Tennessee State line with Rome, Ga. Long-term contracts have 
been made with public utilities corporations in these cities and current is 
being supplied to various municipalities and many large industrial plants. 
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Possibilities for future increased distribution of current are considered ex- 
ceptional, in view of the growing industrial prosperity of the State. 

ecent Government figures show that there were in operation in Tennes- 
see in 1902 eight water wheels, combined Lay f 619h.p.; in 1912, 32, rated 
capacity 27,750 h.p.,a gain of 4,383%. The total output of hydro-electric 
and steam Ah Bs, 1902 was 24,472,632 k.w.h.; in 1912 75,544,893 k.w.h., 
ncrease 209%. Total income of all plants in 1902 was $999,383, compared 
with $3,820,963 in 1912, an increase of 292%. Horsepower development 
of steam and water-power plants in 1902 was 19,003; in 1912, 68,994, a 
gain of 263% .—V. 97, p. 1289. 


Terre Haute Indianapolis & Eastern Traction Co.— 
To Omit April Dividend on Pref. Shares.—An official statement 
issued in Indianapolis on Mar. 14 says in substance: 


During 1913 we sustained heavy losses in net earnings, due to the severe 
floods in the spring of that year, the effects of which were felt for many 
months afterwards. Business was again seriously interfered with when a 
strike was called for increased wages and changes in working conditions of 
motormen and conductors. The Indiana P. 8S. Commission, acting as an 
arbitration board, has handed down a decision which will be binding upon 
our subsidiary, the Indianapolis Traction & Terminal Co., and its employees 
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| it is difficult to predict. 


for three years, requiring increased payments to trainmen and other em- | 


ployees. These conditions and the large sums which public authorities 
required us to expend upon extensions and improvements and for increased 


taxes resulted in a material reduction in the earnings applicable to dividends. | 


The company was also obliged to expend in excess of the amount received 
from the sale of securities during the last year over $300,000 for additions. 
improvements and extensions. These expenditures are in addition to 
18% of the gross earnings applied to maintenance, as required by the mtge. 


It is the purpose of the directors to pay during the year 1914 such divi- | 


dends on the pref. stock as the earnings may warrant, and it is their hope 
that general business conditions will greatly improve during the year. 
1913 earnings in V. 98, p. 525.) 


Toledo & Ohio Central Ry.—Decision.— 


See Chesapeake & Ohio Ry. above. —V. 96, p. 940. 


Underground Elec. Rys. Co. of London, Ltd.—Bonds. 
The London Stock Exchange has listed a further issue of £21,400 444% 
bonds of 1933 for £100 each, making total listed £1,827,400. 


Report.—See ‘“‘Annual Reports” above.—V. 98, p. 764. 

Union Pacific RR.—Payment Deferred.—The date of 
payment of the extra dividend on the common capital stock, 
which was declared on Jan. 8 1914, payable on April 1, has 
been postponed to July 1, subject to such further postpone- 
ments as shall be deemed necessary or advisable by reason 
of litigation. See adv. ona previous page. Compare V. 98, 
p. 840, 525, 454, 238, 157. 

Union Station Co. of Chicago.—New Plan.—While it is 
too early for an official estimate as to the cost of the new ter- 
minal, as now proposed, Frank J. Loesch, Gen. Counsel of 
the Penna. RR. at Chicago, recently made an informal 
statement which we condense as follows: 


The Union Station Co. was formed by three corporations, the Ch. Milw§ 
& St. Paul Ry. Co., with 25% of the $50,000,000 stock, the Burlington 
another 25% and the Pittsb. Cin. Ch. & St. Louis Ry. Co. holding 50%. 

The plan involves an investment of $50,000,000 to $55,000,000. The 
cost of the land and the right of way will be about $30,000,000, and between 
$15,000,000 and $20,000,000 of this has been already expended by the 
railroads, and is held in suspense account until it can be turned over to 
the Union Station Co. at cost price. Bonds will then be issued by the 
Union Station Co. so that the railroads can get their money back. 

The viaducts will cost about $3,000,000; the Union Station building and 
the concourse about $7,000,000; the treatment of Canal St. between Harri- 
son and Taylor streets as a sort of double-decked street, $1,200,000. The 
private roadways will cost at least $1,500,000; the Burlington-Pennsyl- 
vania companv freight house, $1,500,000: the freight house tracks about 
$700,000 or $750,000. So that there will be involved in this project very 
close to $50,000,000 to $55,000,000. It will be impossible to make this 
new terminal a success unless the railroads have adequate facilities to handle 
their freight. Roughly speaking, $4 are earned by the handling of freight 
to every $1 which comes from passenger service. In effect these conces- 
sions wrung from the railroad companies mean levying tribute upon the 
country 2,500 miles away. [See article on Chicago Terminal Problem in 
“Railway Age Gazette’ of March 20.] 

(The amended plan for a new union passenger station and for freight 
terminals for the Pennsylvania in Chicago was submitted to the City 
Council Committee on Railway Terminals on Feb. 14. The location of 


the passenger station is the same as in the plan which failed last year, the | 


head-house between Jackson and Adams streets and Canal and Clinton 
streets, the train-shed between Canal St. and the river, and the freight 
terminal between Canal St. and the river south of Polk St., with approaches 
extending as far south as 16th St. The railways also offered a number of 
concessions demanded by the city, including street improvements, bridges 
and viaducts, and agreed to co-operate in straightening the Chicago River. 

The aforesaid committee on March 16 introduced an ordinance in the 
City Council authorizing the construction of the proposed freight and pas- 
senger terminal on condition that the roads pay the city sums aggregating, 
it is said, $1,511,257 net.J—V. 97, p. 238. 

Virginia & Southwestern Ry.—Fquipment Notes.—The 
company has made a mortgage to the Guaranty Trust Co. 
of N. Y., as trustee, to secure an issue of $467,000 Series G 
5% equipment trusts, dated March 2 1914. 

Of the notes, $23,000 mature Sept. 1 1914 and thereafter $24,000 every 
March 1 and $23,000 every Sept. 1 to Sept. 1921, inclusive. and thereafter 
$23,000 semi-annually to March 1 1924, inclusive. The equipment 
covered includes 2 Mikado locomotives, 650 steel drop-bottom coal cars and 
1 ten-wheel passenger locomotive. Of the purchase price ($550,346), 
$83,346 has been paid in cash, the remainder being represented by the 
notes.—V. 97. p. 1353. 


West India Elec. Co., Jamaica.—Zarnings.—For year: 
Bond RentalJam. Divs. 

Gross. Net. Interest. Tazes.L.&P.Co. (5%). Surplus. 
1913______.-$284,842 $137,101 $309,000 $8,517 $12,000 $40,000 $46,584 

261,080 124,649 30,000 7,692 12,000 40,000 34.957 
Pres. James Hutchison says that the legal, accident and damage expenses 
were unusually heavy. one case which went before the Judicial Committee 
of Privy Council in England being especially expensive. The Court of 
Appeals in Jamaica had decided in favor of the company. but the Privy 
Council reversed the judgment on the ground of non interference with jury 
verdicts. Three cases are now pending before the Privy Council, the result 
of two of which will, it is stated, have a very important bearing on the 
future of the company. The company's suit against the Attornev-General 
of Jamaica was taken to define the cights and responsibilities of the com- 
pany under the license, and it is hoped will terminate the misunderstandings 


existing between the Government and the company ever since the incepti 
of the enterprise.—V. 96, p. 948. a — 


West Penn Traction & Water-Power Co.—Plan.— 
See American Water-Works & Guarantee Co. above.—V. 98, p. 683. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Aluminum Co. of America.—New Plan.— 
See Tenn y.,Light & Power Co. under “RRs” above.—V. 96, p. 489. 
American Coal Products Co.—£arnings.— 








Gross Total Expenses Bond Pf.Divrs. Di 
Cal. Sales. Income. (Net). Int.,&c. (7 a). Oman ies. 
Year. $ $ . $ $ 
1913__. 20,488,042 4,359,210 2,1 


$ $ $ $ 
14,547 920,878 175,000 744.7: 4.0% 
1912-- 19,751,905 3,574,919 2,021,318 273:972 167,708 o3r Fal 374.170 
. Dp. . 


American Locomotive Co., N. Y.—Reports of Committees 
—Status—Earnings for Half-Y ear.—The report of the special 


— 


(See j 














committees regarding the charges made last September by 
a stockholder was sent to the shareholders on Thursday. 
The committees find no evidence of corrupt practices and 
their suggestions are chiefly in the direction of greater 


economy. They approve the abandonment of the auto- 
mobile business. 


Pres. W. H. Marshall in cireular of March 11 says in subst.: 


We transmit herewith the report of the committee of inquiry appointed 
March 26 1913, also the report of the advisory committee appointed by 
your board Oct. 27 1913 (see V. 97, p. 1026, 1202, 1358). All recommen- 
dations of both committees will be given prompt consideration. 

As to the value of the investments, our report for the year ending June 30 
1913 showed net profits of $6,185,305, while for the six months ending Dee. 
31 1913 we earned net over all charges $2,631,687, or sufficient to pay the 
fixed charges for the remainder of the year and the pref. dividend for the 
entire fiscal year. What the earnings may be for the remaining six months 

1 In fact the present volume of business is so small 
that if there is no improvement your company may not do more than earn 
its operating expenses during the last half of the present fiscal year, not- 
withstanding that expenses have been reduced as for as practicable. 

The company, however, is in a strong position; its plants are in excellent 
condition, and its strength financially is indicated by the fact that the 
$2,000,000 gold notes maturing Oct. 1 1913 were paid off and its quick 
assets March 1 1914 aggregated $21,400,000, of which $4,150,000 is in 
materials and work in process, $8,250,000 in bills and accounts receivable 
and $9,000,000 in cash or its equivalent. The total of accounts payable 
of every character was only $950,000 on March 1, of which about $250,000 
were audited vouchers in course of payment, and the remainder current 
accounts in process of audit. There have been purchased and are now 
held in the treasury $1,000,000 (leaving $5,800,000 outstanding) of the 
company’s notes not yet due. We would have preferred to purchase a 
larger amount but could not obtain them on favorable terms. As an 
alternative, several millions have been invested in N. Y. City and city of 
Newark warrants and bank ctfs. of deposit, all maturing in 6 mos. or less. 

We are in a position to do a profitable business as soon as the railroads 
are again in the market for equipment. 

{The Committee of Inquiry consisted of J. W. Griggs, formerly U. 8. 
Attorney-General; Thomas Thacher, of the law firm of Simpson, Thacher 
& Bartlett, and Albert H. Wiggin, Pres. of Chase Nat. Bank. Advisory 
Committee— William R. Willcox, formerly Chairman of N. Y. P. 8. Com- 
mission, and Dr. L. Clark Seelye, for many years President of Smith 
College. See V. 97, p. 1202, 1358. 


American Manufacturing Co.— (Bagging for Baling 
Cotton and Cordage), New York.—E£ztra Dividend.— 


In addition to the 68th consecutive quarterly dividend of 144% on the 
stock, an extra dividend of 2% has been declared, payable April 1 to hold- 
ers of record Mar. 16. 

An extra payment of 2% was made in March 1912 and 1% on Jan. 1 
1910 and several other ‘‘extras’’ have been paid.—V. 98, p. 841. 


American Steel Foundry Co.—Chairmanship Abolished. 


William V. Kelley has resigned as Chairman of the board and the office 
has been abolished.—V. 98, p. 835, 455. 


American Water-Works & Guarantee Co., Pittsburgh, 
Pa.—Sale Ordered—Plan of Reorganization Approved by 
Representatives of 98% of Indebtedness.—Judge Charles P. 
Orr of the U. S. District Court at Pittsburgh on Mar. 16 
made a decree of sale in the receivership suit which began 
last July, and appointed Hilary B. Brunot as Master to sell 
the company’s assets April 15. Upset price $1,000,000. 

The stockholders’ protective committee (E. C. Converse 
of N. Y., Chairman, and Bankers Trust Co., depositary, 
V. 97, p. 446, 1825; V. 98, p. 389), has prepared, under date 
of Jan. 16 1914 substantially the following plan, which was 
presented to the Court on March 13, having first been under- 
written. This plan has been approved by— 


(1) Bank creditors’ committee; (2) Protective committee for the bond- 
holders of the four irrigation companies, located in [Idaho and California; 
(3) California-Idaho bondholders’ protective committee (Alvin W. Krech, 
Chairman); (4) by other creditors: (5) by the receivers. In all, approxl- 
mately 98% of the indebtedness of the company was represented by the 
various interests approving the reorganization plan. Over 80% of both 
classes of stock was deposited with the stockholders’ protective committee. 
In order to make the plan workable, the stockholders will provide $4,500,000 
in cash, through an underwriting syndicate, which agrees to take all the 
securities not subscribed for by the present stockholders. 


Digest of Plan—New Company—Amer. Water-Works & Electric Co. 

new company will be organized in such State as the committee may 
determine [probably with name of ‘‘American Water-Works & Electrie 
Co."'] to acquire the assets of the present company except cash and the shares 
of stock, notes and floating debt of— 


Irrigation Companies to Be Turned over to Their Bondholders’ Protective Comm. 
Twin Falls North Side Land & Water Co. (V. 97, p. 600: V. 96, p. 1777). 
Twin Falts Salmon River Land & Water Co. (V. 97, p. 954). 

Twin Falls Oakley Land & Water Co. (V. 97, p. 954). 

Sacramento Valley Irrigation Co. (V. 97, p. 600. 527). 

And except also shares of stock of California-Idaho Co. [V. 97, p. 1118] 
and such other interests as the committee may determine. 

The four irrigation compaoaies first named are to be turned over to the 
bondholders’ protective committee (Chairman. G.L. Edwards of St. Louis 
depositories, Safe Dep. & Trust Co. cf Pittsburgh, &c., V. 97, p. 1506, 
1117), representing the bonds of those companies: and $1,000,000 will be 
paid to them for the release of the guaranty of the irrigation bonds by the 
American Water-Works & Guarantee Co. The money so received willbe 
used for the deve.opment of their properties and the equity in the properties 
will ultimately be divided so that 51% will go to the bondholders and 49% 
to the new company. 

The ist M. bonds of the California-Tdaho Co., which are also cuaranteed 
by the American Co., are to be exchanged for an equal amount of the 
collateral trust bonds of the new company. 


Properties to Be Controlled and Operated by the New Company. 

The new company will take over and operate all the companies now con- 
trolled by the American Water-Works & Guaranty Co., with the exception 
of the four irrigation companies. These properties comprise the controlling 
interest in the West Penn Traction System [see map, &c., pages 107 to 109, 
“Elec. Ry. Section’’], including the hydro-electric developments in West 
Virginia; the Great Shoshone & Twin Falls Water-Power Co. [V. 97, 
301, 120]; Southern Idaho Water Power Co. (V. 96, p. 1777), about 33, 
acres of :and in California and 35 valuable water-works properties situated 
in a large number of States, from New York, Pennsyivania and Virginia to 
the East, to Wisconsin, Iowa and Kansas in the West, and as far south 
as Alabama, Louisiana and Arkansas [see V. 95, p. 537; V. 96, p. 1769]. 

Capitalization of New Company. 
Collateral Trust 20-Year 5% Bonds. Total, $20,000,000, viz.: 
Reserved and now issuable (a) $5,733,300 for exchange, par 
for par, against the Ist M. bonds of California-Idaho Co. 
(the bonds so acquired to be deposited as additional se- 
curity for these new bonds); (b) not exceeding $516,700 to 
pay indebtedness of subsidiaries. Total issuable not over.. $6,250,000 
To be used as collateral to indebtedness of subsidiary com- 
panies to bank creditors, not over___.......-..._...---. 3,700,008 
Remainder, with any balance of foregoing amounts, reserved 
to be issued in accordance with specific provisions and care- 
ful restrictions, to reimburse the company for the cash cost 
of improvements and extensions to the properties of its 
subsidiaries 10,050 000 


7% Cum. First Pref. Stock (v.t.c.), with preference over the Par- 
ticipating Pref. and common stock to the amouat of its par 
value and accrued divs. on distribution of assets and will be 
entitled to cumulative divs. from and after the date of its 
issuance, at the rate of 7% per annum, and no more. Re- 
deemable if and when permitted by law at 110 anddiv. Full : 
i Voting power. Total auth., $10,000,000; now issuable.... $5,000,008 
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6% Participating Pref. Stock (v. t. c.), entitled to a preference 
over common stock to amount of par and divs. on distribu- 
tion of assets, and to divs. annually to amount of 6% per 
annum, with right in any year that 6% is paid on common 
stock to share with the common stock at the same rate in 
any remaining divs. declared or paid for such year. Re- 
deemable if and when permitted by law at 105 and divs. 
Full voting power. Total auth. and now issuable-_----- $10,000,600 


Common Stock (v. t. c.), total auth., $10,000,000; now issuable. 7,000,000 
Participation of Deposited Pref. and Common Stock and Notes of Present Co. 


Will be Given New Stock 
Partic. Pref. 








For each $100 Share— 
Pref. stock (or French cer- 
tif.) , $10,000 ,000— 
(a) on subscription and 
payment of $35----...$40-$4,000,000 $100 
(b) If not paying said 
$35, but paying as- 
sessment of $5 __--- 
Common stock. $10,000 .000— 
(a) If subscribing and 
paying $10.._- 10- 1,000,000 
(b) If not paying said 
$10, but paying as- 
sessment of 50 cents 


First Pref. Common. 


$10,000,000 
59 


$7) 
$7,000,000 


10 
The plan provides that the various banks holding paper of the subsidi- 





aries, endorsed and re-discounted by the American Co., shall give extension | 
of paper, covering in all six years, and in consideration of such extension, 


shal! receive as collateral to the extended paper a portion of the collateral 
trust bonds of the new company. The banks are, however, for the paper 
of the irrigation companies, which they hold, to receive new collateral trust 
bonds in payment instead of as collateral. Various provisions are madein 
the pian for each of the other classes of creditors. 

Subscriptions and Assessments. 
paying of their subscriptions in full on March 1 1914 (or such later date 
as the committee may fix), or in four installments at intervals of two mos.: 
(1) on date above fixed for initial payment, 30%; (2) 25%: (3) 25%; 
(4) 20%. Interest at 6% per annum will be credited on all payments, and 
stockholders will be charged with accrued dividends upon the first pref. 
stock deiivered to them and interest and dividends will be adjusted as of 
the date of final payment. Assessments will be payable on the same date 
as the initial payment on account of subscriptions. Stockholders who so 
elect may exercise their subscription rights as to a portion or all of the 
stock held by them upon paying the assessment as to the shares in respect 
of which subscription rights are not exercised. 

Earnings .—Sanderson & Porter estimate that the net income of the new 
company, after payment of all its expenses and fixed charges, will be more 
than adequate to pay the full dividends on its first pref. stock. It is an- 
ticipated that, with new and efficient management, there will be a constant 
and substantial growth in earnings from year to year. 

New Cash.—The sum of $4,500,000 to be paid in by the stockholders as 
underwritten will be applied to payment for the securities acquired in 
reorganization, to reorganization and receivership expenses, including the 
cash commission to be paid to the underwriting syndicate and for working 
capital of the new company. 

Voting Trust.—All of the new stock (except such number of shares, if 
any, as may be used to qualify directors) will, for 5 years, be vested in five 
voting trustees to be chosen by the reorganization committee. Par $ 00. 

Officers.—It is understood that strong representative banking, financial, 
engineering and manufacturing interests will be among the directors of 
the new company. Announcement of the personnel of the officers and 
directors will be made in the near future. 

Stockholders’ Protective Committee.—Consists of E. C. Converse, Pres. 
of Bankers Trust Co., N. Y.; A. H. Wiggin, Pres. of Chase Nat. Bank of 
N. Charles F. Brooker, Pres. of American Brass Co.; Charles R. 
Scott, representing English stockholders; Theodore Revillon, representing 
French stockholders, and H. J. deLanoy Meijer, representing Dutch stock- 
holders. This committee, acting in conjunction with their counsel, 
Sullivan & Cromwell, who were represented by H. H. Pierce, prepared the 
plan.—V. 98, p. 841. 


Arkansas Natural Gas Co., Pittsb., Pa.—Earnings, &c. 





Cal. Year— Gross. Net, after Tazes. Interest, &c. Bal., Sur. 
IGt cisvrnnasced $856,013 $537 540 $339,590 $197,950 
Sears 375.287 374,205 345,704 28,500 


¢ ° ’ ’ 
“Interest, &c.,"’ includes bond and other interest, field development 
work charged off, &c. Balance sheet Dec. 31 1913: Investment, $11,- 
600,172; cash, $43.606; total assets, $11,643,778. Offsets: Capital stock, 
$6.500,000; bonds outstanding, $4,054,090; bills and accounts payable (less 
accts. receivable) , $1,087,486; total ag eg" Dec. 31 1913, after deducting 
$224,463 for depreciation, $2,292.—V. 96, p. 1023. 


Assets Realization Co.—Earnings.— 








Calendar Gross Int. & Dividends Balance, 

Year— Income. Expenses. Tazes. Paid. Surplus. 
WONG coictciccmncccicsShileenia Geeuces $940 051 $922 .897 
i} ...----- 1,947,959 257,655 $300,138 $724,327 665,839 


—V. 98, p. 157. 
(E. W.) Bliss Co., Brooklyn.—Common Divs. Resumed.— 


A dividend of 14% % has been declared on the $1,250,000 common stock, 
payable along with the regular quarterly dividend of 2% on the $1,250,000 
cumulative preferred stock on April 1 to holders of record Mar. 23. This 
is the first distribution since July 1 1911, when payments, which had been 
2\% % quarterly since April 1899, were discontinued mainly on account of the 
strike. Prior distributions had been 2% The business, it is stated , has been 
showing steady improvement. Recent additions have been made to the 
property and a new building is now being erected on Jay St.—V. 97, p. 52. 


Borax Consolidated, Ltd.—Guaranteed Bonds.— 
See Death Valley RR. under ‘‘Railroads’’ above.—V. 97, p. 1901. 


British Columbia Copper Co.—Plan Operative.— 
The plan for forming the Canada Copper Corp. was declared operative 
on March 16, 323,305 of the 591,700 shares having been deposited. Further 
deposits will be received till and including April 20. See plan V. 98, p. 526. 


Calendar ProceedsMetal Operating Custom Ore Divi- Balance, 

Year—- Shipments ,&c. Expenses. Purch. ,&c. dends. Surplus. 
L} ee $1,904,695 $1,424,298 $368 ,500 $88,756 $23,141 
a 2,491,278 1,570,205 495,087 177,513 248,473 


Total surplus Dec. 31 1913, $523,140, after deducting $465,737 for depre- 
ciation of mines and plants written off. During the year 1913 there was 
produced 8,296,902 Ibs. of fine copper, 26,640.63 oz. of gold and 137,051.72 
oz. of silver, against 11,146,811 Ibs., 25,862.68 oz. and 142,025 oz., respec- 
tively, in 1912.—V. 98, p. 526. 


Brooklyn Borough Gas Co.—Reduction in Capital.— 


The company has agreed to the suggestion of the P. S. Commission to 
reduce its fixed capital by the excess over structural value. Commis- 
sioner Maltbie says: 

“As of Jan. 1 1914 the company is to reduce its fixed capital (or property 
investment) account from $1,773,180 to $1,344,752, the appraised value as 
found by the Commission's engineers, after the deduction of depreciation. 
Of the reduction ($428,428), the company is to charge off to surplus imme- 
diately $178,428. The remaining $250,000 will be carried as a suspense 
account on its balance sheet under the title of ‘franchise and other intangible 
assets in process of amortization.’ Each year it will reserve from earnings 
over and above the reservation for depreciation 5 cents for each 1,000 cubic 
feet of gas sold, and the amount thus reserved will be invested in the neces- 
sary extensions and additions to plant and distribution —. so that in 
8 or 10 years there will be physical property substituted for the intangible 
assets and there will have been established a parity between the structural 
value and the nominal capitalization.” 


Earnings for Calendar Year.— 


Caiendar Gross Net Other Fized Balance, 

Year— Earninga. Earnings. Income. Charges. one: 
|) ae --$309 ,093 $156,442 $9,617 $115,679 $50,380 
1933-55 pms toons 267 421 140,991 5,563 107 ,568 35,936 
—V. 98, D. ° 


|} on any int. day, on 30 days’ notice. 


California-Idaho Company.—Plan.— 
See American Water Works & Guarantee Co. above.—V. 97, p. 1428.3 


Canada Foundries & Forgings, Ltd.—Earnings.— 


Calendar Net Deprec., Bd., &c.,Organ'n Miscel- Pf.Divs. Bal., 

Year. Earnings. Renew.&c. nt. Exp. laneous. (7%). Surp. 
a $112,899 $21,700 $8,102 $2,406 $3,951 $67,200 $9,546 
one de 9,500 4,020 2,382 eae 67,200 25,68@ 
—vV. s he . 


Canadian Car & Foundry Co., Ltd.—Listed in London. 
The London Stock Exchange has listed a further issue of £215,840 6% 
lst M. bonds, making the total listed £832,580. See V. 98. p. 302, 69. 


Canadian General Electric Co.—£arnings.— 


Caendar Operating Deprec. & Common Pref. Div. Balance, 

Year— Profits. Interest. Dividend. (7%). Surplus. 
1913__.__-..-.$2,029,989 $693,589 (9%)$636,634 $140,000 $559,676 
 ) rer 2,011,720 615,237 (8%) 549,872 140,000 706,611 


Total surplus Dec. 31 1913, after transferring $328,134 to reserve, was 
$913,932; total reserve, $2,700,000.—V. 97, p. 1665. ; i 
Carpenter-O’Brien Co., Jacksonville, Fla.—Timber 
Bonds.—Wm. A. Read & Co., N. Y., and Lyon, Gary & Co. 
and Cont. & Comm. Trust & Sav. Bank, Chicago, are plae- 
ing, at par and int., $2,750,000 Ist M. 6% serial gold bonds. 
Maturing semi-annually Dec. 1 1915 to June 1 1925 ($135,000 Dec. 1 and 
$140,000 June 1), but redeemable at 102}4 and int., in whole or in part, 


; ; 5 Prin. and int. (J. & D.) payable in 
Chicago. Denom. $1,000, $500 and $100 (c*). Auth., $4,250,000; out 
standing (now offered), $2,750,000. Sinking fund payable before timber 


| is cut, $4 50 per 1,000 for cypress and $3 for pine, or 50% in excess of the 


Stockholders will have the option of | 





average amount of bond issue. Dated Feb. 1 1914. 

A first lien (a) on about 183,000 acres of land owned in fee in Taylor, 
Lafayette, Madison and Jefferson counties, Fla., including, as estimated, 
850,000,000 ft. of long leaf yellow pine timber, all round (not turpentined) 
and about 425,000,000 ft. of cypress timber. (b) On plant, and town prop- 
erty, now being constructed at tidewater on St. Johns River just outside of 
Jacksonville, Fla., with capacity of about 60,000,000 ft. perann. atacost, 
incl. equipment, of about $1,000,000. The cypress timber has been sold, 
subject to this mortgage, to the Burton-Swartz Cypress Co. of Florida at 
prices and under conditions which it is estimated will be sufficient to pay 
off the entire bond issue, both prin. and int. Property valued at over 
$7,000,000, against which only $3,000,000 of bonds may be issued. The 
remaining $1,250,000 bonds can be issued with consent of Lyon, Gary & 
Co. only as first lien on additional timber at not over $3 per 1,000 ft. for 
eypress and $2 for pine. Stock auth., $10,000,000; outstanding, $3,379,- 
000, with $750,000 additional subscribed for at par. 


Officers: Pres., Samuel J. Carpenter, Jacksonville; V.-Pres., Wm. 





O’Brien, St. Paul, Minn.; Sec., R. H. Paul, Watertown, Fla.; Treas., 
C.F 5 Stephenson, Chicago. n > te ad 
Chino Copper Co.—Bonds Called.— Sy: < IH 7q 


All of the outstanding 1st M. convertible gold bonds dated July 1 1911 
have been called for payment at 110 and int. on July 1 at Bankers’ Trust 
Co., N. Y. Holders of the bonds may convert the same into stock up to 
and including July 1.—V. 98, p. 526. 


Chesapeake & Potomac (Bell) Telephone Co. of Va.— 

A recent circular offering $1,000,000 Series A 5% 1st M. bonds (making 
$2,007,000 outstanding, see V. 98, p. 765), says in substance: ‘‘Forms a 
part of the Bell system and furnishes telephone service in all the principal 
cities and throughout a large part of the rural sections of Virginia. On 
Dec. 31 1913 operated directly 46,283 stations, and through arrangements 
with connecting companies that operated 39,127 stations affords inter- 
communication between 85,411 stations within the State. 

The proceeds of these bonds will be used for additions, extensions, &e. 
It is estimated that the net earnings will show an increase, as the proceeds 
are invested in the new property, considerably in excess of increased interest. 

Owns property consisting of lands and buildings located in Richmond 
Norfolk, Lynchburg, Newport News and Portsmouth. Also owns and 
operates 37 exchanges, 1,158 miles of exchange pole lines, 1.219 miles toll 
pole lines, 55 miles of subway, 231 miles of duct, 48,484 miles exchange wire 
aerial, 10,335 miles toll wire aerial, 70,329 miles exchange wire underground 
and 249 miles toll wire underground. 


Results for Calendar Year 1913. 


Earnings—Exchange service, $1,256,864; toll service revenue, 

$219,562; miscellaneous, $30,326; total...................- $1,506,752 
Expenses, &c.— Oper. exp., maintenance ($259,104, excl. depr.) 

taxes ($113,360), rents ($20,026); depreciation, $312,393; total 1,248,799 


Balance applicable to bond interest_..............------.. $257,953 
Balance Sheet Dec. 31 1913 (Totals, $8,195,815). 


Telephone plant__......- $5,822,811] Capital stock._..._....- $4,105,100 
Investment securities._._.. 434,070) Bonds—Present issue____ 2,500,000 
Bills and accounts receiv_ 181,242) Billsand accounts pavable 631,279 
Cash and deposits___-___- 75,468! Employees’ benefit fund__ 45,775 
Bonds in treasury__...-- 1,493,000} Replacement reserve_____ 672,416 
Material and supplies____ 100,840} Misc. reserve items_-_-__-_- 125, 

Prepayments, &c_...--- 88,384) Surplus unappropriated__ 116,239 


{Incorp. in Virginia in 1912 as successor of Southern Bell Tel. & Tel. Co. 
of Virginia. The capital stock, it is understood, is owned by the Ches. & 
Potomac Tel. Co. of Balt., which in turn is controlled by the Bell Telep. 
Co. of Penn. and the N. Y. Telephone Co.—V. 98, p. 765.] 


Cincinnati & Suburban Telephone Co.—New Stock.— 
The company has applied to the Ohio P. U. Commission for permission 
to issue $637,150 stock on account of improvements.—V. 98, p. 692, 157. 


Cleveland Electric Illuminating Co.—3-(Cent Ordinance. 
The City Council on March 16 passed the ordinance introduced several 
weeks before by Councilman Gahn to reduce the rates for residence pur- 
poms to 3 cents. If no referendum petition isfiled, the ordinance will 
ecome effective in 40 days. An appeal to the P. U. Commission will, if 
taken, result in an appraisal of the property.—V. 98, p. 455, 389. 


Computing-Tabulating-Recording Co.—New Director. 
George I. Wilber, Pres. of the Wilber Nat. Bank of Oneonta, N. Y., has 
been elected a director to succeed R. P. Walden.—V. 98, p. 765. ‘ail 
* Consolidation Coal Co.—Earnings.— 
Results for Cal. Years (Production, 1913, net tons, 11,157,989: 10.347 ,100 °12) 


Calendar Gross Net (after —All Companies— Dividends Balance, 
Year— Earnings. Tares.&c.) Bond Int. Sk. Fds. (6%). Surplus, 
1913_-$15.443.246 $3,826.703 $1,085,893 $281.081 $1,500,000 $959.7 


1912__ 14,529,417 3,746,890 
—V. 96, p. 1705. 


Corn Products Refining Co., N. Y.—Status.— 

In its efforts to conform to the wishes of the U. 8. Dept. of Justice, the 
company has recently disposed of (a) its interest in the firm of Penick & 
Ford of New Orleans, dealers in and refiners of molasses; (b) has sold its pre- 
serving oe in Granite City to the Best-Clymers Co. 
the National ow Co., a competitor of the National Candy Co. ome 
Bedford, who recently resigned as Treasurer of the Corn Products Refining 
Co., has become interested in the Penick & Ford firm. 

The company’s grinding output, which a few weeks ago was 100, 
bushels of corn a day, was recently reduced to 80,000 bushels, and care 


attention is being paid to the sugar market, since low prices for 
to increase its use S preference to glucose.—V. 98, D. 836. a 


Electric Co. of Missouri.—Acquisitions, &c.— 
See annual report of North American Co. above.—V . 96, p. 1024. 


Electric Storage Batte . — ; — 
Calendar Gross (Les Ne? ve hae Pig ary ll 


974,083 269,450 1,358,865 1,144.49 


. and is willing to sell 


Balance 

Year— Mfg.,&c.,Erp.)Earnings. Income. During Year. Surplus: 

1919.6 wccnen $1,558,123 $1,035,918 $172,837 (49 $ 9.964 $558.79 
Varese 1,023,836 101,444 4%) 649,964 475,31 
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Fairmont (W. Va.) Gas Co.—Conirol—Pref. Stock.— 
J. Harmanus Fisher & Son, Baltimore, offered last week 
7% cum. pref. shares (par $50‘ at $457, yielding 7.63.%. 


The property recently passed under control of J. H. Wheelwright (Pres. 
of Consolidation Coal Co.) and associates, the Fidelity Trust Co. of Balti- 
more, as the head of a syndicate, in conjunction with several firms, 
placing at par ($50), with a bonus of 20% in common stock, $560,000 of a 
new issue of $1,000,000 7% cum. pref. stock; outstanding, $750,000. Re- 
deemable at $52 50 and interest. Dividends Q.-F. 


Data from President J. H. Wheelwright, Baltimore, Jan. 26 1914. 

Capitalization.—Capital stock, $3,000,000, in $50 shares, viz.: $1,000,000 
7% cum. pref. and $2,000,000 common (all out). Of the pref., $1,000,000 
has been issued but $250,000 of this is reserved in the re w mae § for corporate 
purposes. No funded debt and no floating debt outside of current oper. 
expenses, which are largeiy exceeded by its current assets. No gas deple- 
tion is anticipated, but should any occur, gas can be made from Fairmont 
coal, in by-product ovens, the coke tar ammonia yielding a profit without 
any value being placed on the gas. 

usiness.—Controls about 14,000 acres of gas territory in Marion County, 
W. Va.. and supplies with natural gas the cities of Fairmont and Monongah, 
and anumber of large manufacturing industries and mining communities, 
through its own mains, &c. Total population served about 35,000, of 
which 18,000 within one mile from Fairmont. Franchises run till 1952 in 
Fairmont and Monongah; perpetual in Marion County. Value of property 
aS a going concern is nearly three times the amount of pref. stock out. 

Annual Net Earnings.—¥or 11 years ended Aug. 31 1913 averaged 
$115,837; for year 1913, $178,407; estimate for 1914, $200,000, or nearly 
four times the present yo dividend requirements. 

Pref. Stock.—Red., all or part, on any div. date at 195% 
share) and divs., on 30 days’ notice. Has same voting privilege 
stock. Consent of 60% of pref. stock is required for: (1) Crer 
upon any property now owned; (2) Increase of floating debt ... excess of 
$250,000, except notes issued for additional property; (3) Sale of property 
as an entirety; (4) Increase in authorized ll stock or creation of any prior 
stock. Sinking fund, 10% of net earnings, or not less than $20,000 per 
annum, at least one-half to retire the pref. stock and the remainder to be 
invested in property or securities as approved by board. 

Directors: J. H. Wheelwright (Pres.), George C. Jenkins, John 8. Gibbs 
Jr., Joseph P. Kennedy, John M. Dennis and Howard Bruce, all of Balti- 
more, and five others representing Fairmont interests. [Until recently 
known as Fairmont Gas & Light Co., with 8S. L. Watson as President.} 


Galena Signal Oil Co.—Balance Sheet Dec. 31.— 


(S=2 50 per 
common 
1 of lien 








1913. 1912. | 1913. 1912. 
Assets— $ $ | Liabilities— $ $ 
Plants, cont's | Pref. stock... 2,000,000 2,000,000 
& trade-mks 9,456,592 9,111,583) Com. stock..__12,000,000 8,000,000 
Inventory...... 1,762,119 1,342,873) Accts. payable 2,185,486 1,771,228 
Notes & accts. Burpee... ... 926,015 4,882,009 
receivable__ 5,348,637 4,906,313 
"ae 544,154 1,292,468 
Total.....-..17,111,501 16,653,237 Total........17,111,501 16,653,237 


—V. 98, p. 455. 


General Petroleum Co. (Cal.).—Readjustment.— 
See General Pipe Line Co. of Calif. below.—V. 98, p. 455. 


General Pipe Line Co. of California.—Readjustment.— 
Tucker, Anthony & Co. and Jas. B. Colgate & Co., as agents 
for subscribers to syndicate agreement dated Feb. 1 1912 
(expiring as extended July 1 1914), in cireular of Mar. 9 say: 


The British company referred to in earlier communications (compare 
V.97, p. 1665; V. 98, p. 75, 240) has been organized as the Western Ocean 
Syndicate, Ltd., and its representatives have for two months been examin- 
ing into the affairs of the associated companies and have found that, while 
the physical condition is satisfactory, the financial condition of the General 
Petroleum Co. is most unsatisfactory. They have therefore concluded 
that a readjustment of the entire situation will be necessary, and as a part 
of such readjustment have made a proposition to the bankers for the acquisi- 
tion of all the General Pipe Line securities. 

The readjustment agreement provides that on or before July 1 1916 our 
depositing subscribers shall receive par and int. for their ($4,500,00.) bonds, 
surrendering to the syndicate their Class A stock free of cost, equivalent to 
$900 or cost for their bonds and $40 a share for their Class A stock, the bank- 
ers surrendering without cost their Class A stock received as commission. 
By this plan, each subscriber will receive approximately 64 % interest per 
annum on his investment and a profit of over 11%. [Total Class A 8% 
guar. pref. stock issued, $2,000,000, Jan. 1914 dividend deferred. ‘The 
Gen. Petrol. Co. is understood to own the $5,500,000 Class B stock. As to 
the original syndicate, see V. 94, p. 1568.! 

While the syndicate has two years in which to take up and pay for the 
bonds at par and int., depositing subscribers will hold in the meantime a 
6° bond secured by a first mortgage on the property of the General 
Pipe Line Co. of California and guaranteed as to principal, interest and 
sinking fund by an additional guarantor satisfactory to the bankers; and, 
furthermore, the Class A stock will remain in escrow, so that depositing 
security holders may be restored to their present position in case the West- 
ern Ocean Syndicate, Ltd., failed to live up to its agreements. An oppor- 
tunity is aiso offered to subscribers to participate in the subscription to 
shares of the Western Ocean Syndicate, Ltd., at par. 

An investigation into the affairs of the General Petroleum Co. by repre- 
sentatives of the English Syndicate, which had made large advances to the 
Petroleum Co., revealed the fact that it had recently entered into contracts 


which are likely to entail large operating losses for the next three years. | 


It therefore seems wise to accept the present proposition. 

Subscribers whose securities are not in the hands of the Col.-Knick. Tr. 
Co., the depositary, on or before Mar. 25 1914, will not be entitled to the 
benefit of the agreement.—V. 98, p. 158. 

Great Shoshone & Twin Falls Water Pow. Co.—Plan. 


See American Water Works & Guarantee Co. above.—V. 97, p. 301. 
Halle Bros. Co. (Department Store), Cleveland.— 
Sa. ie 











Havden, Miller & oO veland, recently offered at 101 and div. 
$750,000 7°, cum. (limited voting) first pref. stock sold to double the floor 
area of store, now 180,000 sq. ft. (65 department livs. Q.-J. 30. 
Red. in whole at 110 and di in part for retirement fund at 105 and 
div. Var $100. Issued capiial stock Ist pref., $750,000; 2d pref., 
$700,000: ymmmon, =1,.000.000 \uth.,$1,000,000 each class. Business, 
estal hed in 1S91, alwavs profitabl Sales for year ending Jan. 31 1906, 
$803,892; 3 1913-14, $3,260,972 Average annual profit for last two 
years over 7.500. Net assets, about $1,500,000. Pres., 8. P. Halle, 
and V.-Pres., 8S. H. Halle. 

Indianapolis (Ind.) Water Co.—Application.— 

The company has applied to the P. S. Commission for permission to issue 
about $43 100 bonds for improvements made last vearand to be made this 
year anc 971,000 f ‘el ing. V. 97. p. 1429 

Indian Territory luminating Oil & Gas Co.— Decision. 

The Supreme Court of Oklahoma on Mar. 10, in a test case against the 
company, sustained the valua 


uation of the State Board of Equalization for 
1911 on oil and gas leases, which, it is held, may be collected from the lessee. 
The Court also sustained the ownership of the State in the beds and mineral 
deposits of navigable streams within the State. The opinion was written 
by Justice Loufbourrow. Und he law, the money collected by the State 
from royalties on gas and oil takea from the beds of rivers goes to the State 
school land department and the credit of the permanent school fund of the 
State. This has been estimated locally to amount to about $1,090 daily for 
the entire State. 


International Correspondence Schools, Scranton, 
Pa.— Official Statement.—In the advertising department of 
to-day’s “‘Chronicle’’ will be found a long statement by Pres. 
T. J. Foster regarding the operations of the company. In 
the course of this he says: ; 


There are now 275 courses of studies and during the past 22 years 


1,651,765 students have been enrolled in the United States and Canada. 
and enrollments are now being made at the rate of 100,000 a year. 


appeal from the decision.’’—V. 97, 





During the year 1913. no fewer, than, 805,079. individual letters were sent 
out to students, with no other nerpoen than to encourage and inspire them 
in their work. Besides these, 205,813 special letters were mailed: to stu- 
dents dealing with. particular difficulties encountereed in their studies. 

The preparation of the text-books. written by the schools for the use of 
students has cost more than $2,000,000. These texts are prepared solely 
for the work of instruction by correspondence, and their value is attested 
by the fact that they are being used for class-room work or for reference 
purposes in 167 universities, colleges, institutes of technology and other 
well-known institutions of learning. The U.S. Navy Department is using 
15,000 text-books in the new naval shipboard schools, and this is about 
one-fifth of what will be required when these schools are in full operation. 

In Scranton the International Correspondence Schools transact their 
business in buildings valued at $1,159,280, while their copyrights and plates 
are estimated as worth $1,864,404 after a liberal annual allowance has been 
made for depreciation. Up to the present the International Correspondence 
Schools have spent $1,703,965 in agency establishment. More than one 
million dollars of capital now in the treasury of the company will be used 
to develop still further the facilities for offering education to the people. 
The $8,500,000 capitalization of the International Text-book Co. (V. 98, 
p. 153), which operates the International Correspondence Schools, is really 
modest when the cost of creating the institution, carrying on the business, 
and widening the facilities for education, are considered. 

Since their foundation the schools have done a gross business amounting 
to $85,753,140 and have distributed cash dividends amounting to $7,025,- 
372 and stock dividends of $1,875,000. 


International Milling Co. of Minnesota.—Stock Divs.— 

A dividend of 7% has been declared on the $1,000,000 pref. stock for 
the year ending Feb. 28 1914 and a dividend of 28% in cash and 40% in 
stock on the common stock.—V. 97, p. 1666. 


International Text-Book Co.—Operations.— 
See International Correspondence Schools.—V. 98, p. 153. 


Laconia (N. H.) Car Co.—Dividend Omitted.— 

The company has decided to omit the regular quarterly dividend on the 
$1,000,000 7°, cum. pref. stock which would be payable April 1. Pay- 
ments have been made since April 1912. 

Pres. Hawley says: ‘‘The passing of the dividend was due to the New 
England railroad situation, which has resulted in no large orders coming to 
our company from the Boston & Maine or the other railroads for some 
months. No considerable new business is at present in sight. We are, 
however, doing a good deal of repair work, and our malleable plant is also 
in operation. All told, we have about 1,000 men at work. We shall at 


once take up the question of how much to reduce this force in the near 
future.""—V. 98, p. 70 


Lehigh Valley Coal Co.—Government Suit.— 
See Lehigh Valley RR. under ‘‘Railroads’’ above.—V. 97, p. 360. 


Lehigh Valley Coal Sales Co.—Government Suit.— 
See Lehigh Valley RR. under ‘Railroads'’ above.—V. 97, p. 1429. 


Kardo Co.—New Holding Company for Patents.— 

The Kardo Co. was incorporated in Ohio on Feb. 26 with $1,000,000 
auth. stock by the Packard Motor Co. of Detroit, the Peerless Motor Car 
Co. of Cleveland and the American Ball-Bearing Co. of Cleveland, which 
have ceded to it their independent patent rights on front and rear axles. 
eight in number, and claimed to be basic on automobile axles and to cover 
almost every axle in use in motor vehicles. 

The officers are: Pres., Alvan MacAuley, of the Packard Co.; V.-Pres., 
Theodore W. French, of the Peerless Co., and Sec. & Treas., Fred C. Dorn. 

The directors include F. S. Terry, one of the general managers of the 
National Electric Light Co., a subsidiary of the General Electric Co.; 
Walter C. Baker, of the Ball-Bearing Co., and Milton Tibbetts. 

A statement issued by the company says in substance: ‘‘The Packard 
Motor Car Co., the Peerless Motor Car Co. and the American Ball-Bearing 
Co. have, since the earliest days of the industry, independently and at 
large expense, developed axles that they believe are best suited to their 
respective trades. The patents on these axles pertain to component parts 
and are so closely co-related and interlaced that the axles of either cannot 
be built without infringing the patents of the other. : : 

“This three-cornered patent situation has been a vexatious question for 
some time, each company claiming that the others and the trade generally 
infringe its axle patents, and litigation has been frequently threatened, 
The situation became so acute that a way was sought to relieve it. 

‘* Careful study made it evident that the industry, including the three 
companies whose patents were directly involved, and automobile users 
generally, were interested in the final outcome and would be benefited by 
the removal of the menace and the avoidance of expensive and wasteful 
litigation. It seemed, therefore, that the license under them might be 
enjoved upon reasonable and equitable terms by all manufacturers and users. 

“The patents are now owned by the Kardo Co. Some licenses under 
them have been granted and the company is negotiating others at the 
present time. Of course the usual rovalty reservations will be made, and 
manufacturers will receive licenses that will insure them the right to make 
and sell without charges of infringement. It is confidently expected that 
no litigation will be necessary to accomplish this constructive work.” 


. al 

Liggett & Myers Tobacco Co.—Stock Increase.— 

The stockholders will vote on April 15 on increasing the capital stock 
from $36,880,200 to $44,256,300, by adding $7,376,100 pref. stock (par 
$100). Compare annual report in V. 98, p. 837, 842. 


Loose-Wiles Biscuit Co.—New Director.— 
G. W. Hopkins as a director succeeds 8S. Day.—V. 98, p. 693. 


* . > 5 
Marconi Wireless Teleg. Co. of Amer.—/Favorable Decis’n 
Judge Veeder in the U. 8. District Court in Brooklyn on Mar. 18 in the 

suit brought by the company against the National Elec. Signaling Co. 
of Pittsburgh held valid patent No. 609,154, issued Aug. 16 1898 to Sir 
Oliver Lodge, and No. 763,772, issued June 18 1994 to William Marconi, 
both owned by the Marconi Co. The Court holds that to Marconi and 
Sir Oliver Lodge belong the credit of practical radio-telegraphy. All wire- 
less companies are stated to have infringed these patents. The original 
patent, No. 11,913, issued to Mr. Marconi on July 13 1897 (before improve- 
ments made long-distance signaling possible), while held to be valid like 
the two later patents, is not found to have been infringed upon. The 
Marconi interests claim that the decision gives them a virtual monopoly 
of wireless telegraphy, as the courts of England and France have held coun- 
terparts of the patents valid. The opinion covers 115 pages. 

Counsel! for the National company is quoted: ‘‘The decision gives the 
Fessenden company a sweeping victory 2s to the fundamental! patent, which 
the Marconi alleged to be sufficiently broad to establish a comprehensive 
monopoly of wireless telegraphy. Judge Veeder held this patent to be valid, 
but much narrower than claimed. The National company will, it is said, 
p. 1508. 

Massillon (O.) Rolling Mills Co.—New Stock.— 

The stockholders will vote March 30 on increasing the capital stock 
from and &300,000 pref. to $1,750.000 common and 


$700,000 common ) n 
$1,750,000 pref., present stockholders to have the privilege of subscribing. 


May Department Stores Co.—Earnings.— 
Jet 





Ne Other Denpre., Int., Pf.Divs. Common Balance, 
Jan.31 Profits. Income. &c. Tar.,&c. (7%). Dividends. Surplus. 
Year- . $ $ g $ $ ‘ 
"13-14 2,281,510 37,721 212,030 228,633 577.500 (5%)750,000 551,068 
°12- 13 2,544,153 34,770 218,227 175,563 439,035 (4%4¢)712,500 1,033,598 
—V. 97, p. 241. 


Moline Plow Co.—Listed in London.— 
The London Stock Exchange has listed the $7,500,000 7% 
stock.—V. 98, p.” 69. 


Mountain States (Bell) Tel. & Tel.Co., Denver.— 

Circular of March 4 offered stockholders of record March 20 the right 
to subscribe at par on or before that date for $2,474,500 of treasury stock 
to the extent of one-twelfth of one share for every share held by them, 
respectively. Subscriptions are payable on or before April 15 1914.— 
V. 98, p. 766. 


Municipal Service Co., Phila.—/irst Common Div.— 
An initial dividend of 1% has been declared on the common stock, paya- 
ble Apr. 2 to stock of record Mar. 26.—V. 98, p. 766. 


first pref. 
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National Electric Signaling Co. of Pittsb.—Decision. | 


See Marconi Wireless Telegraph Co. of America above.—V. 98, ‘p. 693. 

New England Power Co.—See ‘“‘Annual Reports.” 

Offering of 6% Cum. Pref. Stock —Baker, Ayling & Co., 
Boston, are offering by adv. on another page at 97 4 and div., 
vielding 6.15%, $250,000 6% eum. pref. stock. of this new 
and rapidly developing hydro-electric enterprise. 
dends Q.-J. The bankers say: 


The New England Power Co. and allied companies own valuable hydro- 
electric stations on the Deerfield and Connecticut rivers and,with 200 miles 
of steel-tower transmission lines, constitute the largest hydro-electric de- 
vetagenent in the United States east of Niagara Falls. 
purchasers of power inc lude the Worcester Consolidated Street Ry. 
shire St. Ry., Uxbridge & Milford St. Ry., Springfield St. Ry. Boston & 
Maine RR. (for operation of its electric engines through the Hoosac Tun- 
nel), the electric light companies of Worcester, Fitchburg, Millbury, Keene, 
Brattleboro, Winchendon, Uxbridge and other pang nom So th also many 
large and established manufactories in central New England—thus assur- 
ing a steady and increasing income. 

The sysiem has developed and in operation about 50,990 h. p., an 
additional plant of: 30,009 h. p. is expected to be ready for operation during 
this year, greatly increasing the present earnings, alre ady satisfactory. 
Applications for the purchase of this additional query bee yve been received. 
See aforesaid annual report above and compare V. 98, p. 308, 693. 


Nipissing Mines Co. Dividend bial oe 
The directors have declared a ‘regul ar quarterly dividend of 5° on the 
$6,000,000 stock, payable April 20 to holders of record Mar. 30, but have 
omitted the extra payment which has been paid at the rate of 2'4°% quar- 
terly since Oct. 1909. An extra interim div. of 5% was paid in June 1910. 
Dividend Record (Per Cent). 





19% 1997 1908 1999 1910 1911 to 1913 Jan., '14 Apr., '14 
Regular 6 12 12 14 20 20 yearly 5 5 
Extra 2 None 8% 15 10 yearly 2% None 


Net earnings a ave fallen off during the past few months as aresult of the 
lower average grade of ore produced, and it is deemed advisable to omit the 
payment of the extra disbursement until conditions improve.—V. 98, p. 241. 

Noiseless Typewriter Co., Middletown, Conn.—S1/v. 

The property is advertised to be sold at receiver's sa.e in Middletown on 
April 7, subject to the lien of $3290 ,000 bonds with interest fr: m Oct. 11912 
(Bankers Trust Co., trustee), taxes, &c., under order of U. 8. Dist. Court 
entered Mar. 9.—V. 98, p. 241 

North American Co.—Report 

New Officers.—James Campbell, Pres’t, has been elected 
Chairman of the board, a position. James D. Morti- 
mer, Vice-Pres., becomes President. 

George R. Sheldon, former; 
and Treasurer, succeeding J 

James F. Fogarty, Edwin Gruh! 
elected directors during the year to succeed 
Busch and Chas. H. Huttig.—vV. 97, p. 296. 


Northern Ontario Light & Power Co., Lid 


See “Annual Reports.” 


new 


Treasurer, has been made Vice- 
ames D. Mortimer as Vice-Pres. 
and William T. 


President 


been 
Adolphus 


Graham have 
Festus J. Wade, 


+ . 
‘ — fi mrrnangs. 


Calendar Gross Net (after Interest Preferred Balance, 

Year— Rerenue. Tares). Charages,&c. Divs. Reserve. Surnlus, 
1913.. ..$872,.510 $658.408 $272,263 $142,758 $50,000 $193,387 
1912............ 531,605 373,272 187 ,977 See: <aacwe 67 347 
—V. 97, p. 1738. 

Ohio Oil Co., Findlay, O.—Balance Sheet Dec. 31.— 

1913. 1912. 1913. 1912. 

Assets « wi Liabiliiies— « 
Pipe line prop.t2 455.067 13.573.170'! Capital stock_1! 5.000 000 15.000, rs 
Produc’s prop.15.409.958 13 O48 A774 Accts. payable 948,491 1.362.559 
Non-prod.prop 1.424.132 967,541! Surplus 63.479.053 49.225. "412 2 
Mater. & mdse12,666,517 15,206,789 - - 
Cash, bonds & Total 79,427 .544 65.587 97 1 

bills receiv_37.471.870 21,891,897 V. 98, p. 614. 

Otis Elevator Co.—FEarnings for Calendar year.— 
Calendar Net (after ners Pfd.Div. Common Re Balance 

Year— Int., &c.). ination. ASS 0). Dividends. serve. Surnlus. 
1913 -$1,157,395 $3 21,247 $396,999 (5% Had ee | $75,000 $52,383 
1912 _. 1,282,195 152,868 "389,808 (4%) 255,012 246,000 238,567 
—V. 98, p. 842. 


Pacific Gas & Elec. Co. (of Ariz.), Phoenix.—Agreem’t. 

The agreement reached on Jan. 39 last between the Arizona Commission 
and the company was correctly given in V. 98, p. 614, except that the new 
base rate for electricity for lighting is 10 cents instead of 12 cents. For 
electric power the base rate is 8 cents per kilowatt hour for small installa- 
tions, with varying reduced rates for additional amounts down to 2% cts. 
per k. w. h.—V. 98, p. 614. 


Packard Motor Car Co. of Detroit.—Patent-Holding Co.— 


See Kardo Co. above.—V. 97, p. 1295. 


Penmans, Ltd.—New Officers Elected.— 

C.B. Gordon, formerly Vice-Pres., has been elected President to succeed 
David Morrice, who retires from that office after having held the same since 
the organization of the company in 1906. R. B. Morrice was made Vice- 
Pres., succeeding Mr. Gordon. William McMaster has been elected a 
director to succeed E. B. Greenshields.—V. 98, p. 767. 


People’s Water Co., Oakland, Cal.—Proposition.— 

The Refunding Committee, consisting of John S. Drum, P. E. Bowles 
and W. W. Garthwaite, has issued a statement to the noteholders and 
bondholders proposing (a) that the $5,600,000 underlying 5% bonds due 
Jan. 1 1915 shall be extended at 6% to Jan. 1 1916, but subject to call; 
(b) that the noteholders exercise forebearance as to presenting their notes, 
so that a permanent re financing may be arranged. 

The comasmsttes reports: ‘‘Underlving bonds outstanding (due 
1915), %5.600,000; Gen. Mtge. bonds outstanding, $6,446,000: floating 
debt, $3,635, 466: total, $15,681,460. The total auth. bond issue is 
$20,900,000: of this $5,699,009 are reserved for the above-mentioned 
underlying bonds, $6,446.000 are in the hands of the public. and the greater 
sortion of the remaining $7,954,000 are held by the notcholders as security 
or the floating debt."’ 


Jan. 1 


Earns.(Cal.Yr) 1999. 1910. 1911. 1912. 1913. 
Gross earnings _$1,422.586 $1,466,784 $1,593,317 $1,689,526 $1,650,045 
Net after op. exp 826,858 671,905 894,822 991.710 1,022 800 
Interest and fixed charges $21,327 

Balance, net 6201, 473 


This net income of $201,473 is after deducting all charges except depre 
ciation. ‘‘As the company owns 47,900 acres of land adjoining a large and 
growing community, the committee believes that ‘‘the appreciation in the 
value of these lands is considerably more than said depreciation.”’ [Earn 
ings for years 1909 to 1912 inserted by Ed.]|—V. 98, p. 693. 


Divi- | 


Calendar Year Borntoes ¢ (In 10n3, yrotioay. $77,833; light ands power, oe7. O38) 
913. 


Cre. . fa nee $124, B70 308-754 | Bond interest $16,593 sin 600 
See eS 5; 39,239 | Net surplus -- . $29,481 $24,239 
In 1914 estimated net earnings, $60,000, with div. rate at 5% per annum. 
Div. No. 3 ($8,408 76) was paid in Jan. 1914. 
Directors.—C. ay ng Pres., Boston; M. L. Flaherty, V.-Pres., 
New Glasgow, N. S.; E. M. McDonald, K.C., M.P., Pictou, N.S.: A. 


Perry Martin, Newton, Mass.: Gardner Perry and W: B. Rogers, Boston 


Railway Steel Spring Co., N. Y.—Dividends.— 


Former director Charles Miller, Chairman of Galena Signal Oil Co., has 


| published a statement declaring that the common shareholders are entitled 


The principal | 
Berk- | 








to better treatment, their dividend in 1913 being only 2° 
treasury is exceptionally strong. See V. 98, p. 836. 


Reed-Prentice Co., Worcester, Mass.— 

The company has rer duc ed its common stock from S81, 
by the cancellation of 5,000 (not 2,500) shares of $100 eac h, in order (a) to 
avoid unduly bich taxes, (b) the annual charging off against earnings of 
depreciation on somewhat swollen assets, and (c) to mark off a rather large 
item of good-will, thus enabling the ct ympany to make a more conservative 
statement. Manufactures lathes and drilling machines.—V. 94, p. 1702. 


~, although the 


250,000 to $750,000 


Remington Typewriter Co.— Earnings.— 
Net Interest Denr.of 1st Pre od “re “ef. Com. Dir. Bal., 
Calendar Earnings. (Net). Plant. Bie. D at (1%). Surp. 
“ear- Ss $s § $ $ 
Lo) 251,987 - —537,893—— 289.900 400, $00 100,000 434,094 
|) ee “7 765.475 181,134 259,702 280,000 400.000 §44,639 
Henry H. Benedict, William R.’ Morse, 8. H. Maynard and Lorenzo 


Benedict have been elected directors to succeed the late Timothy L. Wood- 


ruff, W. H. Porter (of J. P. Morgan & Co.), Edwin Packard and A. B. 
Fletcher, respectively .—V. 97, p. 1738. 
(M.) Rumely Co.—Note Exiension—Bonus, &c.— 
Sufficient of the holders o° the $19.999,0090 6°% notes (about 90%, 
t is understood) have consented to an extension for 3 years from March 


11915. and the plan has been 
it is hoped, wil! be secured. 
under the 


declared overative. 
The noteholders who agr 
mottification annorneced late last 


Additional consents, 
‘e to the extension are 





week to receive a bonus of 5° 

in the new notes and 190% in common stock. Those who do not deposit 
their notes for extension w rin he paid off at the origina! date of maturity. 
The company ‘as a'sn rereivel the first installment of the $4.000,000 
nDromised bv han'rers (con aioe upon the note extensien) for this year’s 
seasonal retufrements. The hankers will pay over from time to time as 
funds are reqiired to care for its business up to the maximum of $4,909,900, 
which it is estimated wil! suffies to meet requirements for the current year. 

Plans, it is understood, are under way for the formation of a stock- 
holders’ protective committee to devise a way 0° raising additional funds 
to afford the comnany an additional ‘‘ margin of safety” for future require- 


990.000 b ‘ing suggested 
st due March 1 is being paid. L. DeBruyn andF. 


ments, from 22.990.000 to $3 
The inté 


Tre 


W .Shiblev, 


representing noteholders, have been elected directors. 98, p. 843, 767. 
Sacramento Valley Irrigation Co.—Plan.— 
See American Water Works & Guaranty Co. above.—V. 97, p. 1119. 


Southern Illinois Licht & home Co., Hillsboro, fll.—— 
Bonds.—Bowman, Cost & Co., St. Louis, are offering at par 
and int. $100,000 Ist M. 6s of 1913, $550,000 now issued. 

Interest pavable without deduction for the normal income tax. Stock 
auth. and issued, pref., $399,090: common, $709,009. Combined earnings 
for cal. year 1913: Gross. $221,346: net after taxes, $89,499: int. on $590,000 
6s outstanding 1913, $39,009; bal., surplus, $50,491. See V. 97, p. 1119 


Southern Utilities Co., Jacksonville, & N.Y.—Larns. 


Period Gross Net(after Bond, &c., Pf. Dir. Ral., 
Corered— Farninas. Tares). Interest. (514%). Surn. 
9 mos. end. Dec. 31 '13_.$704,235 $185,503 $48,192 $77,438 $59,873 


First M. 5% bonds outstanding, $1,023,000, $77,000 additional being 
held br comnanv to retire underly ecurities: one-vear 6% notes, $269,- 
NON: $759,900 additional first M. bonds held by trustee as security for one- 
year note issue: k, $1.475.009: common stock, $2.4537.690. 
Treas. J. D. White, March 16, wrote in substance: “ A's the company 
completed its first fiscal vear on Dec. 31 covering 9 months of actual opera- 
tion, and as its earning ability has now been established, it seems unneces- 
sarv to continue making earnings statements monthlv. Accordingly, these 
statements will in the future be published quarterly and the next one will 
cover the 3 months and also the 12 months ending Mar. 31 1914.—V.97,p.732. 


Standard Oil Co. of Calif.—Jncrease Approved.— 
The stockholders on Mar. 16 authorized an increase in the stock from 
$50,000,000 to $100,000,000. Compare V. 98, p. 160, 391, 457, 614. 


Sunday Creek Co.—Decision.— 


ines 


pref, stoc 


See Chesapeake & Ohio Rv. under ‘‘Railroads’’ above.—V. 89, p. 48. 
Tamarack Mining Co.—Farnings.— 
Calendar Mine Total Net New Balance, 
Year— Receints. Ernenses. Farnines. Constr. Sur.or Def. 
1913 $643 567 $691,940 def.$48,373  _____- def .$48 ,373 
See 1,300,239 1,028,613 sur.271,626 —- . sur.271,626 
Pl ib ccccaccce Ceres 1,288: ave def.188.969 $4,239 def.193,199 
a 1,435,935 1,544.6 def.109,589 62,667 def.172,247 


There was also deducted in Os. $2, C00 for real estate purchased less 
amount received for old boiler and —_ -house, &c., $450, making a net 
decrease in assets for the year of $49.923. 

Fine copper produced, 4,168.743 Ibs. in 1913 (of which 3,852,040 Ibs, 
sold during 1913 , against 7 008.745 Ibs. in 1912, 7.494.077 Ibs. in 1911 and 
11,063,606 Ibs. in 1910: average price received, 15.42c. in 1913, against 
16.44c. in 1912, 12.77c. in 1911 and 12.94c. in 1910.—V. 96, p. 793 


Trow Directory Printing & Bookbinding Co.— Sale.— 
R. L. Polk & Co., reoprted to be the largest publishers of city directories 
in the United States, have purchased from this company its N. Y. City 


| directories and will hereafter publish the same under the name of Trow’s 





Pictou County (Nova Scotia) Elec. Co., Ltd.—Bonds.— | 


The Eastern Securities Co., Ltd., Montreal, &c.,is offering ata price 
to vield over 6% First Mtge. 5 sinking fund gold bonds, dated Mav 6 
1913 and due May 61943. Int. M.& N. at Eastern Trust Co. (trustee), 


Halifax, and Rank of Nova Scotia, Boston. Par $500 and 81,000 (c*). 
Auth., $500,000: issued , $420,000. Stock, auth., $500,000: issued , $420,000. 

Incorp. in 1902 as Egerton Tramway Co., and in 1909 purchased New 
Glasgow Elec. Co., Ltd., combining under present name the electric railway 
and power plant. "Now ‘oper: ites about 10 miles of tramway in and connec- 
ting Trenton, New G lascow, Stellarton and Westville, and has contracts for 


street lighting in Trenton, New Glasgow and Westville, and also provides | 


power for house lighting in all the towns referred to and also in Stellarton, 
and is considering lichting line to Hopewell. Boiler rated capacity 
h.'p., and hasnew 300 k. w. generator on the railway circuit and Z new 125 
k. w. generator on the lighting circuit and also a new 450 h. engine. 
Population served direct!v estimated at 18,009 to 20,000. Electric light 
and power consumers in 1999, ahont 450: in 1914, over 1,100. Passengers 
carried in 1909, 852,345; in 1913, 1,637,351. 


1,137 ; 


Directory or Directories. The new interests propose to take the present 
Trow’s Business Directory, the Co-partnership & Corporation Directory 
and Trow’s General Directory, and combine the three, with a classified 
business directory, into one handy volume of about 2% to 3 inches wide, 
printed on special thin and flexible paper.—V. 96, p. 965- 


Twin Falls North Side Land & Water Co.—Plan.— 


See American Water Works & Guarantee Co. above.—V. 97, p. 1120. 
Twin Falls-Oakley Land & Water Co.—Plan.— 
See American Water Works & Guarantee Co. above.—V. 97, p. 1120. 


Twin Falls Salmon River Land & Water Co.—Plan.— 


See American Water Works & Guarantee Co. above.—V. 97, p. 1120. 
Union Electric Light & Power Co., St. Louis.— 
See annual report of North American Co. above.—V. 98, p. 457. 
Union Switch & Signal Co. “Annual Reports.”’ 
New President.—H. G. Prout, formerly Vice-Pres. and 
Gen. Man., has been elected President to sueceed George 
Westinghouse, deceased.—V. 98, p. 843. 
United Cigar Mfrs. Co., New York.—Zarnings.— 


Cal. 





Gross Net Other Int. on Pf. Divs. 4 wee Balance, 
Year. Earninas. Farninas. Income. Loan &8,&c. (7%). (4%). Surnlus. 
1913__$2,858 736 $1,443,775 $409,854 $ oS. 259 $359, 600 $699. 160 $459, 210 
1912 2,705,824 1,323,542 211,013 159,588 350.000 618,120 406,847 


Miscellaneous profits as above include rents received, &c., including the 
net earnings of the M. A. Gunst & Co., Inc., after payment of dividends 
on its preferred stock outstanding and in the h: unds of the public. —V.96,p.950. 


United States Brewing Co.—Earnings.— 


Sept. 30 Mfo. = Total Re- Tete ds Balance, 
Year— Profits. nc. Deduc. serves. . Sur.or Def. 
ee | 242, 482 $35 002 $695,195 $200,000 $330. 000 sur.$52,2 9 
1912. -- . 442,222 29,961 634.419. ...... s def. 2236 


The Milwaukee & C Sacer Breweries, Ltd., the English company, which 
owns the stock of the United States Brewing Co., reports a balance for the 
year of £63 ,923.—V. 87, p. 681. 
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Beports and Documents. 


PUBLISHED AS ADVERTISEMENTS. 





UNITED STATES STEEL CORPORATION 


TWELFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1913. 











Office of United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey, 
To the Stockholders: March 17 1914. 
The Board of Directors submits herewith a combined report of the operations and affairs of the United States Steel 
Corporation and Subsidiary Companies for the fiscal year which ended December 31st 1913, together with a statement of 
the condition of the finances and property at the close of that year. 


INCOME ACCOUNT FOR THE YEAR 1913 


Tho total earnings of all properties after deducting all expenses incident to operations, including those for ordinary repairs and mainte- 
nance (approximately $52,000,000), employees’ compensation under special merit plan, and allowance for Federal income tax pay- 
able in 1OL4, but exclusive of charge for interest on outstanding bonds, mortgages and purchase money obligations of the subsidiary 
companies, amounted to 


LE ET RES BER EE pe ae SS 2 RE ee ee rere ee pr ee ee $147,166,616 81 
ess, Interest on outstanding bonds, mortgages and purchase money obligations of the subsidiary companies 








Pine Nae ane essen 9,985,271 98 
rr rr rs ot Se TNs oo. cad oh ane SRR ER SERMON aR Keene KOGA eK a anadsdue aanesedceasdetelwerean $137,181,344 88 
Leas, Charges and Allowances for Depreciation, viz.: 
ee re ee Ce er SI © ONTIEURMIOG Soo bc canes Ket doeemnedodh dddew enced eaneessawSecdéinedecasteun *$1,850,477 80 
RPOeeeneeee Mi TEMUPOPOIOry TEODIRCOMIGNS PUTGS. 6 on no oo oo nic cece wtb ccaccccccncecescessiccesccssccs 23 972,376 13 
eee, ee EEE Ee Eo a REGUON SPUN TIONIUIIN 5 ceca macs wee Sats cK ene nse e een ade eebaandinbewaedee~n *6,037,798 99 
31,860,652 92 
ee I I UR i i et GEA ARNE SR SDRC RAMEE RAMA OR OREM EEN Sanda Cane adh mene ecedewatonu ds $105,320,691 91 
Beduct: 
Interest on U. 8. Steel Corporation Bonds outstanding, viz.: 
ee a als oto ea Cabs an hE MAMaReSe HK eRe REMUS SHEN ESE EHSOR KOM SRR SESE $13,183,657 48 
ea 20) ee ee anata oie ee ke daied SU eeobenuavabiesinktaewace de handawn 9,349,033 50 





$22,532,690 98 
$683,597 50 
99'720 26 


Premium paid on Bonds redeemed by Sinking Funds, viz.: 
ee ee en ee nn Tn. cote ccm a ecbenheeeSaesanckunawaabacaenaacs 
On Subsidiary Companies Bonds redeemed 





783,317 76 
—_————-_ 23,316,008 74 
$82,004 ,683 17 
787 ,697 55 


$81,216,985 62 





Balance 


Deduct: Net Balance of sundry charges and credits, including adjustments in inventories and of various accounts________...-_----- 





Balance 
Dividends for the year 1913 on U.S. Steel Corporation Stocks, viz.: 
IS Rt) I a hc ee oe a Oe Le S SAE A Oka a Rea eA Re Chee WOR PSS. a Ram ew aw seas QE ee 
Oommon, 5 per cent 25,415,125 00 
- 50,634,802 00 
ee Ee ee ee ee ee en eer ee $30,582,183 62 


Less, Appropriated from Surplus Net Income on account of expenditures made on authorized appropriations for additional property 
Ga er teens: GEATe EL@ CUICRIIIND GT CRDIIURE CIINIRUIOTIN cog ono oo hk sk edi nc cock ccctce nr wnnecsnncasectesccaccccucsucus 15,000,000 00 





Balance carried forward to Undivided Surplus_____-.__-_-- 5 wh ea AG Rae eae Kae A eed eta eae wae i 





__ $15,582,183 62 


*These allowances for Depreciation applied to Bond Sinking Funds, together with the Premium paid on bonds redeemed, as shown in the above 
statement, constitute the total contributions from Income for the year to Bond Sinking Funds, viz.: 

Account U.S. Steel Corporation Bonds. -..............-......-..$6,721,396 49 

Account Subsidiary Companies Bonds. .................-...-.--.- 1,959,198 06 


$8,671,594 55 


UNDIVIDED SURPLUS OF U.S. STEEL CORPORATION AND SUBSIDIARY COMPANIES. 
(Since April 1 1901.) 





n-ne NNR “ON RN i gu oi a a De ae Aue meee Eabecniwhedewsaeske eveusewn wists 
Balance of Surplus accumulated by all companies from April 1 1901 to December 31 1912, exclusive of subsidiary companies’ inter-com 
Balance of Surplus accumulated 5 all companies from April 1 1901 to December 31 1912, exclusive of subsidiary com- 

—, inter-company profits in inventories, per Annual Report for year 1912_____________-____----__-_-__--_-- $111 5 27 


11,716,245 27 
ess, Appropriated from the foregoing balance during the year 1913 for permanent Pension Fund 500,000 00 


- $25,000,000 0@ 


> 
ae 


bho 


$111,216,245 2 
Balance of Surplus Net Income for the year 1913 carried to Undivided Surplus, as above_____.._-_.-.._-_--------- __ee 15,582,183 6 


2 
- 126,798,428 89 





Total Undivided Surplus December 31 1913, exclusive of Profits earned by subsidiary companies on inter-company sales 
of products on hand in Inventories (see note below) $151,798,428 89 


Note.—Surplus of Subsidiary Companies (amounting to $22,574,319 55),andrepresenting Profits accrued on sales of materials and products to other 


subsidiary companies which are on hand in latter’s Inventories, is deducted from the amount of Inventories included under Current Assets in Consoli- 
dated General Balance Sheet. 


COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS ENDED DECEMBER 31 1913 AND 1912. 
| 





Increase (+) yr 
Decrease (—). 


+$29,240,214 79 
+ 233,543 08 


+$29,006,671 71 





Earnings—Exclusive of charges for interest on Bonds and Mortgages of Subsidiary Companies -_ 


| $147,166,616 81 | $117,926,402 02 
Less, Interest on outstanding Bonds and Mortgages of the Subsidiary Companies_-______- 5 | 


| 9,985,271 98 9,751,728 90 
| $137,181,344 83 | $108,174,673 12 





| 
1913. 1912. | 
} 


ann oi eins Sand bed nd th ec Gbhdd waned beendepes aL 
Less, Charges and Allowances for Depreciation, viz.: 
Sinking Funds on Bonds of Subsidiary Companies | 





adc neles hal dbchGmnee ane de eae 1,850,477 80 | 1,821,481 68 + 28,996 12 

Depreciation and Extraordinary Replacement Funds..._........._._.----..-.----- 23 972,376 13 22,734,365 82 +1,238,010 31 

Suns Funds on U. 8. Steel Corporation Bonds... .. 2. ce ccc cccccccacccccese 6,037,798 99 | 5,775,902 37 + 261,896 62 

Des _ oe) we Picnt tan cnadas a mhdaenetausidwrabecnedwaae cas bbeeeabdeskuead $105,320,691 91 | $77,842,923 25 | +$27,477,768 66 
‘duct— | 

Interest on U. 8S. Steel Corporation Bonds outstanding. _......_...-_-2..- 2 ee 22,532,690 98 | 22,817,470 75 —3284,779 77 
Premium paid on Bonds redeemed by Sinking Funds, viz.: } 

ee es ee oe Ee ne coo dak aebeewdneseseconendadedusesess 683,597 50 654,476 88 | +29,120 62 

On Subsidiary Companies’ Bonds 99,720 26 | 113,228 69 —13,508 43 








tid i ithe hake in eae Shae ed a Rah aeh ethene bbadcadetice 
Deduct:—Net Balance of sundry charges and credits, including adjustments in inventories and| me 5 
7,697 55 | 
} fy 


of various accounts 


ot ee BE ne nee nae ne a eee a rer eee 
Appropriated from Surplus Net Income on account of expenditures made on authorized appro- 
priations for additional property and construction and the discharge of capital obligations _- 


Balance of Surplus for the year 


$82,004,683 17 


$54,257,746 93 
17,697 56 


+$27 746,936 24 
+769 ,999 99 





| $81,216,985 62 


25,219,677 00 
25,415,125 00 


$54,240,049 37 


25,219,677 00 
25,415,125 00 | 





+$26,976,936 25 





$30,582,183 62 


| 15,000,000 00 | 


$3 605,247 37 


| 
Sait auaiiar seme | 


+ $26,976,936 25 
+15,060,000 00 





$15,582,183 62 


| $3,605,247 37 


+$11,976,936 25 





MAINTENANCE, RENEWALS AND EXTRAORDINARY REPLACEMENTS. 


The expenditures made by all companies during the year 1913 for maintenance and renewals, including the re-lining 
ef blast furnaces, and for extraordinary replacements, in comparison with expenditures for the same purposes during the 


preceding year, were as follows: 
—_—o 


1912. 
$43 853,137 13 
4,895,299 83 


Increase. 
$8,698 493 05 
2,496,040 37 


Per Cent’ 
19.8 
51.0 





rs : SEE See See eS SF 1913. 

Ordinary Maintenance and Repairs......._...___._______ 7 6 - siete ode a EEE = ts "$52,851 630 18 

ES Ds S.ctkaccenrnesccedcdchbebsisecthondtsseadcecnusanbacbionen 7,391,340 20 
WO sigh edsbeeneescancenehaendsanedeaseaunietiancevcsswawascusendandsdsaned $59 942,970 38 


$48,748,436 96 


$11,194,533 42 


23.0 
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The entire amount of the foregoing expenditures was charged to current operating expenses and to depreciation and 
replacement funds reserved from earnings. 


The following table shows the amount of the expenditures made during the year for above purposes on the respective 
groups of operating properties : 






































| EXPENDITURES DURING THE YEAR 1913. 
Ordinary Main- Total 
EXPENDED ON tenance and Re- | Expenditures Increase in 
pairs, including | Extraordinary Total. in 1912. 1913. 
| Blast Furnace | Replacements.* 
Re-linings. 
Manufacturing | 
Total, except Blast Furnace Re-lining and Renewals... _--_-- | $32, aes ct a $4,693,700 07 | $37,078,511 63 | $30,580,060 09 $6. 498 451 54 
Blast Furnace Re-lining and Renewals...._.......-------- 2 49 | ge aes Ree 2,292,249 54 1,038,843 00 253,406 54 
oO OF es ER eee ee ee eee rt 359. 249 33 654,522 57 4,907 ,272 40 4,348,209 43 1339 ,062 97 
ok | ee ee ree rer 918,801 84 102,944 50 1,021,746 34 958,072 79 63.673 55 
Transportation Properties— 
I REREEES oe ampere nee am eee eh Peers | 11,693,259 73 1,464,090 37 13,157,350 10 10,088,764 12 3,068,585 98 
EE NT ESD EN 585,110 O1 462,392 01 1,047 502 02 1,381,591 31 | Dec.334,089 29 
IY ns oe ea ecwaweceb ceueeaee 424,647 67 | 13,690 68 438,338 35 352,896 22 85,442 13 
Tes GE BB SOC cc cecaemt aus kwaediwnanbucant | $52,551,630 18 | $7,391,340 20 Boe CEG. ere OO | wesw ccusscncan ie hnnmmcmeba * 
ORNs SOE TE POL Oisa a bi ced acnccaweccncuesasscees 43,853,137 13 | 4,895,299 83 | ...-...--.--.-- BAS 745 456 GS. | rasccsacasece 
SIN IID Sokdsecciepadksd os aes he whenSeeueutnccuuueeuech “ae 05 | $2,496,040 37 Sit 16 BOE 68 | cewiasccsanse $11,194,533 42 





* These expenditures were paid from funds p-ovided from earnings to cover requirements of the character included herein. 


a The ordinary maintenance and repair expenditures account of the Coal and Coke properties include outlays for maintenance and renewal of mine 
timbering and underground mine tracks. 


BOND SINKING, DEPRECIATION AND EXTRAORDINARY REPLACEMENT FUNDS. 
The allownaces made during the year ending December 31 1913, from earnings and through charges to current operat- 
ing expenses, for account of these funds, the income received by the ‘funds from other sources; also the payments and ex- 


penditures made therefrom and the charges made thereto during the year, together with the balances to credit of the funds 
at December 31 1913 are shown in the subjoined table : 



























































CREDITS TO FUNDS. 
Balances to 
| Set Aside dur- | Payments from Credit of 
FUNDS. | ing 1913 from | Other Income | and Charges Funds 
Balances Income and to Funds Dec. 31 
Dec. 31 by Charges to | Credits | Total in 1913. 1913. 
1912. Current including | 
| Expenses. | Salvage. 
Accrued Sinking F unds on U.S. Steel Corporation Bonds-__| $3,231,280 41 $6, 77}. ae eee | $9,952,676 90\a$6,644,196 49 $3,308,480 41 
Accrued Sinking Funds on Bonds of Subsidiary Companies- 534, $ 969 03 1,950,198 06) $945 00) 2,486,112 09) a1,885,616 11 600,495 98 
Total o of foregoing bisa tales ch dr bs asd eirain de eae a $3, 766,: 249 44 $8,671,594 asl $945 00) $12,438,788 99) $8,529,812 60 $3,908,976 39 
Depreciation and Extraordinary Replacement Funds-____- 74,382,412 75| 23,972,376 13 807 ,711 03) 9,162,499 91\b12,839,003 70 86,323,496 21 
Blast Furnace Re-lining and Renewal Funds-_-.--__-_-_--- _ 6, 815,794 99 Ste Ol - sdbdeswnns 8,933,369 15) c2,292,249 54 6,641,119 61 
SN a ss a cnnwdiwccd vs dkeneeenaesende ska se $84, 964,457 18 ($34.7 61,544 84} $808,656 03/$120,534,658 05/$23,661,065 84 $96,873,592 21 








a Pay ments made to Truste es of Sinking Funds. 
b This total covers expenditures and charges made, viz.: 


eR ORGAtPes MAS Uh 391 o LCP GPR y SUDINOUINORD. . 5 5. oo ok oo Sn pe coe beaded eeiedcckcciesnnecsadweessncenenscucess $7,391,340 20 
Amounts charged off (and credited Property Account) for payments made from these funds for: 

Expenditures for additional property and construction 
Bonds, Mortgages and Purchase Obligations retired 


$4,557,097 11 
479,311 91 








5,036,409 02 
411,254 48 


$12,839,003 70 


Write-off to credit of Property Account of sundry depreciation to cover value of property abandoned 








c Expenditures made during 1913 for re-linings and renewals at furnaces. 





SUMMARY OF DEPRECIATION PROVIDED FROM GROSS INCOME FOR THE YEAR 1913. 


The aggregate amount of charges to and allowances from gross earnings during the year to cover deterioration arising 
from wear and tear of improvements, exhaustion of minerals and for obsolescence, was as follows : 
Outlays for repairs and renewals (other than blast furnace re-liningsand renewals) charge d to current operating expenses and deduct 


ey NE PE ce oe ce pe nduceeuwanacerssdes aad poesia dab ewan ans TERE Ghee ad cbs 2s eed aan os eae $50,259,380 64 
Allowances for blast furnace re-linings and renewals charged to current operating expenses and deducted before stating Earnings _____----- 2,117,574 16 


Allowances made from Earnings and Income for bond sinking and for depreciation and replacement funds__-..--_..-------------------- 31,860,652 92 


‘Dotel Gor yoo 1G1S.... oc. ic ccccccccaces 
Total for preceding year__ 


$84,237 607 72 
75,425 853 65 65 


$8,811 754 07 07 


a 


TRUSTEES OF BOND SINKING FUNDS. 


The Trustees’ transactions for account of the Bond Sinking Funds of the United States Steel Corporation and Sub- 
sidiary Companies for the year, and the condition of the funds on December 31 1913, are shown in the following table : 








Additional | BONDS REDEEMED 
Cash Installments | AND OTHER PAYMENTS. Cash 
Resources based on In- | Resources 
in Hands of Fired terest Rate on | Total, Net Pre- in Hands of 
FUNDS. Trustees Annual | Bonds in Fund | Par Value mium Paid Trustees 
Dec. 31 Installments and Other of Bonds. on Bonds Dec. 31 
1912 2. | Recei ived. Re cei pts. Redeemed. 1913. 














| 
| 
_——- | -__ x | ——. 


U.S. Steel C orporation Bonds . $3, 299 53| $ 34, 0 50, 000 00 594, 196 49| $6,647,496 02| $5,576,000 00| $683,597 50' $387,898 52 

















Subsidiary Companies’ Bonds_---- ceuicieal 968, 0: 21. 48) “2,005,418 81 87 2, 645 76, 3, 846, 086 05) 2,766,000 00) 101,987 03 978,099 02 
Total __ Oe ree | $6,055, 418 ‘81 $3, 166, 842 25 $10, 493, 582 07 $8,342,000 00) $785,584 os $1,365,997 54 
Note.— 


-T he fixes d annual ‘inst allmer nts 1 receiv ved by the Trustees include a deposit of $992,448 46, which was not paid from funds provided by charge® 


made to Income Account. 


REDEEMED BONDS HELD BY TRUSTEES OF SINKING FUNDS. 


























| 
U. S. Steel Subsidiary 

Corp'’n Bonds. Cos.’ Bonds. Total. 
Total Redeemed Bonds at par, held by the Trustees on Dec. 31 1912---------------------------- -..| $50,020,000 | $16,736,000 | $66,756,000 

ERA ae aR er ee ee te eee em 5,576,000 | 2,766,000 8,342, 
J’ $55,596,000 | $19,502,000 $75,098,000 
Less, Canceled by the Trustees during the year and returned to the Companies -__....-----------| +. ----- é | 491,000 491,000 
“wate Redeemed Bonds held by the Trustees of Sinking Funds Dec. 31 1913 --.-------.-------.--. $55,596,000 $19, 011,000 $74,607 ,000 





An amount equal to the annual interest on the above redeemed bonds held by the Trustees is currently paid into the 
sinking funds in addition to the fixed installments provided by the respective mortgages. 


CAPITAL STOCK. 


The amount of outstanding capital stock of the United States Steel Corporation on December 31 1913 was the same 
as at the close of the preceding fiscal year, viz.: 


CE CU en cnecciedeeddeeshGtanddeteancudasedhbee acdc cceadnuds ponennd ecbansnesemedennsseeeneknhodebanenaadbunosesune 
Preferred Stock 


$508 302,500 00 
0,281,100 


0e 
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BONDED, DEBENTURE AND MORTGAGE DEBT. 
‘The total bonded, debenture and mortgage debt of the United States Steel Corporation and Subsidiary Companies outstanding on Janu- 
CD Se ee tne ehhh nhn eee TEE eRe ee Kae Kon SAKES Ke OS ARR OC EKO EERE RMHESEE CURE ONS SN ANESCSE do ee ese sae $643,537,180 65 
Issues were made during the year as follows, viz.: 
In lieu of other bonds surrendered for exchange: 
U. 8. Steel Corporation 50-Year 5% Bonds (issued in exchange for The Carnegie Company Collateral Trust 
I NN oe a ca a aa aca a a Ss cr Ra a a a a we oe Sr baa aad ay a Sa ee a A ee Saws $37,000 00 
eee inti Bessemer & Lake Erie RR. Co. Consolidated First Mortgage Bonds (issued in lieu of P. 8. & L. E. 
RR. Co. First Mortgage and Consolidated First Mortgage Bonds retired)______...___._-_______-______- 6,000 00 


—_—_————— 43,000 00 
Subsidiary Companies’ Bonds issued and sold for account of construction expenditures: 
PORDEINer Gy Lae eras BLrh. CO. Ai10n en CEUINS CRONIN oo noi no oe oc eee nsec ckcn saws cesassceins 350,000 00 
Subsidiary Companies’ Bonds sold to Trustees of Sinking Funds: 
‘Teaneses Oonl, FOn & Bis. OO, GOGOL BEOPenGne MONE. gg oh Sh indk kn kc kedcendceucccucnensiceckawucces $70,000 00 
Oe See Ge; ere ONY SEINE, i os cd Ste we kedeks cbeeiwcs neduscutwectwacewaeceesia 25,000 00 
: " .  _ 95,000 00 
Real Estate Mortgage assumed in connection with acquirement of coal property____.....-..._..-_----_------_~-- ee 2,367 58 
$644 ,027 ,548 23 
Bonds and M:« eneages retired or acquired during the year, viz.: 
See | Ne de Uh ene Seedenksbus deeb aaoadawaeUuuda Geneum $37,000 00 
Lorain Stee! Co.—The Johnson CompanyFirst Mortgage RR ene CE sk a ee 110,000 00 
Clairton Steel Co. issues, viz. 
Five per cent Mortgage Bonds___--- i ee As oe oe, Ne aes i Bc ee Gh a eke lk Se 500,000 00 
St. Clair Furnace Co. First Mortg OES Se RR ES Se PLIES, § Fs Me RS tne ee 2 100,009 00 
St. Clair Steel Co. First Mortgage SL a ae ee a Ie Oe SS See Ser Ee A eR een Aree % » 100,000 00 
Ce en eee ee ee ee en nee ee ee eee ee na le ak we EOS Sauce whe OREN pb aacewbabdbscewane 6,878,500 00 
H.C. Frick Coke Co. issues,viz.: 
a ee Oe ee ee ee ee ee er eee te 102,000 00 
Continental Coke Co. Purchase Money Or CE Ss coras KERR REE Eee ae deashe oe wenedoanuns 37,000 00 
Bessemer & Lake Erie RR. Co. issues, viz. 


Locomotive Equipment Trust Bx EES RE Ee ee Le ey a ee i ey ee 150,000 00 

National Equipment Trust Bonds__---- 5s ot eal we al le ae ee Roa Gd b det aan oanebas nm 49,000 00 
Pittsburgh Shenango & Lake Erie RR. Co. First Mortga we and Consolidated First Mortgage Bonds____________- 6,000 00 
Pittsburgh Bessemer & Lake Erie RR. Co. issues, viz. 

Shenango Equipment Trust Bonds kde ok De ee: si Dac cely oa sev sence CN Te es tl eign cate ae Be ad a $73,000 00 

Greenville Equipment Trust Bonds__------- Sane eee ee et ee ee ne Re eee 100,000 00 








$173, 900 00 
Less, Proportion account of minority interest in stock of P. B. & L. E. RR. Co______ ee 82,730 33 
nmin 90,269 67 
Illinois Steel Co. Debenture Scrip__.__......---- COT EE PE COE ee Ee Poe 17,285 18 
Sere Des BCRED POP eOOs CE VOTIOUN COMDETIION, « oc oon wn hk cccdcawcavonQetbnacncdacsucducdssbbncdaaaw’ 140.311 91 
$8,308, 366 76 
Bonds redeemed by Trustees of Sinking Funds, viz.: 
U.S. Steel Corporation 50-Year 5% Bonds ee Cae eae eee hae eee kt bon eh eubwaeeee _._...$4,337,000 00 
Le, Seem Corporamon 10-60-Tear 5% Bonds... .. . .- 2 nnn kc ccc ccccccscne Siteeewebc= tans 1, 239,099 00 
Sundry Bonds of Subsidiary Companies Se See _ Re Se ee oe eee 5 ee eae: ee —« metas 000 00 
——_—_-— — 8, 342,000 00 
$16, 6! 50, 366 76 
Potter Ore Co. First Mortgage Bonds retired by that company (T.C.I.& RR.Co.’s proportion) —-—_—-_- er 10,500 00 


wa 16, 660,866 76 
one. Leonemsnte Gon Dioreeens Bens December Si 1914S: oe wc bv cece dn cee ccdduwcacduweuwsddcdbccckuwcdcocus sages BEES $62 366, 681. 47 


Net Decrease during the year ending December 31 1913-_- 


Lsttwvet Rushed va een wnt eka eh Ge Wades eons Ga Sedan won taka phees $16,17 0. 199 18 


A detailed schedule of the various issues of bonds outstanding on December 31 1913, also of bonds held by 
of Sinking Funds, will be found on page 36 of pamphlet report. 
bonded, de benture and mortgage debt : 


Trustees 
The following is a summary by general classes of the total 


Total, Including Less Redeemed and | 

















_ Bonds in Held by Trustees of | Balance 
Sinking Funds. Sinking Funds. Outstanding. 
U. 4 Steel C orporati i fen Oe Trew: wee «ee Ge gg co ce rtwcibicbdcuuwwvaneccsca $303 .994,000 00 $42 2 168, ont ) 00 $2 ‘1. &* 26, 000 00 
U.S. Steel Corporation 10-60-Year Five Per Cent Bonds_____._._...._-..-.__----_----- 200,000,000 00 13,4 28, 000 00 186.5 572,000 00 
Total U. 8S. Steel Corporation Bonds___-_ ~~ cB iat OD ire Se ee a os ce os Se ne eee $50 13, 994, 900 “Of ¥ $55. 596 i, 000 00 $1 18,: 3 98 000 00 
Subsidiary Companies’ Bonds—-Guaranteed by U.S. Steel C orporation -._.__.__._....---- $117,269,000 09 $12,225,009 00 | $105,035,000 00 
Subsidiary Companies’ Bonds—Not Guaranteed by U. 8. Steel Corporation.__.._______- 80,436,402 50 6,736,000 00 | *73,650,402 50 
BPO e Gre Cire, Bees One) COORRDANG.. 5. coc oo ok occ kh eweudcccunnecusuweckéunavane 13,974 18 ~ | 13, 97 418 
Total Subsidiary Companies’ Bonds and Debentures____.._......-...--_.--.-.---- $197,710, 376 68 ~ $19,01 1,000 00 $17 78 699, 376 68 
ens Se ie SON CON as is oc ae dkwnce Bde n a koe secnasdbsdubwns $701,704,376 68 $74,607,000 00 $627,097, 376 68 
Sundry WOR) Melt BAGTORGRGE. « 3 go cine ekckcccdccwccnwecce Libis die tilly Ki ui ta alata te hel soe Whe DOU meE te | cavceana i a 269, 304 79 
Grand Total Bonded, Debenture and Mortgage Debt__._____.__.......-.--.----- $701,973,681 47 74,607,000 00 | $627 366, 681 47 
| 





* Includes only the pro yportion of bonds of P. B. & L. E RR. 


f so. outstanding account of the majority interest in stock of that company owned by 
a subsidiary company o S. Steel Corporation. 


From April 1 1901 to December 31 1913 the amount of bonds and mortgages paid and retired by all companies was as 
follows 

Bonds and Mortgages paid and retired exclusive of bonds retired with sinking funds provided from earnings.______._____..-._---_-- $33,136,390 01 
Bonds purchased and retired with bond sinking funds provided from earnings ntidetwman Ke C@enwee wo 


Ss. OE, ee ee, a ee eee $110,158,174 16 


PRS Fr oo kel a a AS URE eke bee eecwann be 


During the same period there were issued, sold and assumed by subsidiary companies bonds and mortgages to provide 
funds for new property and construction work and for refunding maturing bonds, as follows : 


For Pittsburgh-Monongahela coal purchase 


ci aso ear SNe coe Sc sh ck AD Sea a carl ek Sh i WA A ahd eli Se Sh alo ._$17,673,000 00 
By Union Steel Co. to provide funds for part payment of cost of completing c: ymnstruction work at Donora and South 
agen unter. _way W hen U. 8. Steel Corporation acquired that company's stock 





nal Ae Oe ee cl ae a RL Rem Ree We a ee SES BG eed ee ee wot een eee eas .. $106,757 480 28 
Bonds have also been issued by subsidiary companies for funding posoagres indebtedness and for working capital ‘to the amount of.___- 985,795 00 
There were also issued and sold during the period named (1901-1913) U 


: ] . 8. Steel Corporation 10-60-year 5% bonds as follows: 
eee eee eee TT ee ee rr eet $20. 000,000 00 
Fot account purchase of stock of Tennessee Coal, Iron & Railroad Co 


———————-_ 50,000,000 00 
TREASURY BONDS SUBJECT TO SALE. 


There were on hand at the close of the year in the Treasury, available for sale, bonds and debentures of subsidiary 
companies of the par value of $9,388,000, as listed in table on page 37 of pamphlet. The foregoing bonds were issued by 
subsidiary companies to provide funds for construction and for refunding maturing bonds. The bonds have been purchased 
from the subsidiary companies issuing the same by the U.S. Steel Corporation or are beld in the treasuries of the subsidiary 


companies, and are not, therefore, included in the schedule of outstanding bonds, nor in the assets of the organization as 
shown by the General Balance Sheet 


There may also be issued at any time, to cover capital expenditures made, Union Steel Co. First Mortgage and Col- 
lateral Trust Bonds to the amount of $362,000. 


PURCHASE MONEY OBLIGATONS, BILLS PAYABLE AND SPECIAL DEPOSITS OR LOANS. 
During the year 1913 subsidiary companies issued their Purchase Money Notes (guaranteed by the United States Steel Corporation) in 
part payment for the acquirement of the fee interest to certain iron ore properties, in the amount of__-_- $9,386,504 24 
rhe ore properties of which the fees thereto were acquired, as above stated, were previously held by subsidiary companies under 
mining contracts; and the amounts paid for the fees were based on the roy alties which would have become payable thereunder, these 
royalties being in part commuted to their present day value and in part settied for at their par value in non-interest-bearing notes 
Of the Purchase Money Notes issued as above, $1,240,403 68 are 4 per cent interest-bearing notes, payable in equal annual install- 
ments, 1914 to 1921, inclusive; and $8,146,100 56 are non-interest-be: aring notes, maturing $120,183 ‘Ol in 1914, $215,670 18 annually, 
1915 to 1949, inclusive, and $95,487 81 annually, from 1950 to 1954, inclusive. 
There was a net increase during the Se See Cen IN SE CI gs cts nen ee desk ce hakncasiatbbonndeotndatho 85,670 98 


$9,472,175 22 
And jeowpente were made during the year in the discharge of unsecured liabilities of the above character, viz. 
Purchase Obligations_ 


uss ik ke tel wi Win SAN as 0 Ge ks we ae RG & irik ok Oe ek ER eOnete . dawehaai oh Oe 200,000 00 
SS I oll oe cian wh ask cs os eS av dh ain we ok Aus cidkee ied Cae obey eda siden ec aie eka tern oiler kate cane . 14,295 °° 


Net increase during the year in above-named liabilities 


214,295 75 
i gs os a ts EGA NS. A wh Bs A ps cc dicted et eM ci de le $9,257,879 47 
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The outstanding liabilities of the above classes at December 31 1913, in comparison with amounts outstanding at 
close of the preceding year, were as follows : 





Outstanding Outstanding 
Dec. 31 1913. Dec. 31 1912. Increase. 
en ne ROSE |e 8 ae Sea ee ee ee Bet Ra se aes Ee en he ee ey ae $9,596,504 24 $410,000 00 $9,186,504 24 
IEE ISI 5 Se fer Be eg to ea eee ae oe ean a he eR De ee ne ee oe See Fee 14,295 75 Dec.14,295 75 
ar OD I nn ee gaia eo ail RAR RR LE OA Meehan dw 988,481 35 902,810 37 85,670 98 
sas ho kc eke eS KAGE ARE RON woe ee an Da SE a en $10,584,985 59 $1,327,106 12 $9,257,879 47 


Since April 1 1901 there has been paid off an amount of liabilities of the above character of $49,658,587 24. During 
the same period Purchase Obligations to the amount of $14,800,032 44 were issued in connection with the acquirement of 
additional fixed property and other investments. Of the total amount paid off as aforesaid, the sum of $11,179,588 36 
represents moneys originally borrowed by subsidiary companies, or received, and used as working capital; the balance, $38,- 
478,998 88, represents specific obligations originally incurred in the aequirement of property, or for moneys used for the 
purchase of property or the discharge of capital liabilities. 


INVENTORIES. 


OF MANUFACTURING AND OPERATING MATERIALS AND SUPPLIES AND SEMI-FINISHED AND FINISHED PRODUCTS, IN- 
CLUDING NET ADVANCES ON CONTRACT WORK, ETC. 

The net book valuation of the inventories of the above-named classes of assets for all of the subsidiary companies 
equaled at December 31 1913 the sum of $167,634,791, in comparison with $152,412,254 at close of the preceding year, an 
increase of $15,222,537. 

The increases in inventories during the year were principally in iron ores, pig iron, fuel, semi-finished steel and finished 
products for sale. The increases in these classes of materials on hand arose ehiefly from the sharp curtailment in the opera- 
tions of the manufacturing properties which took place during the last quarter of the year, the effect of which was to add 
substantially to the quantities of such materials in stock at the close of the year as compared with the stock at December 31 
1912. In the ease of finished products on hand, a considerable part of the increase arises from the extension by the sub- 
sidiary companies of the policy of carrying stocks at warehouses. 

Inventory valuations are on the basis of the actual purchase or production cost of the materials to the respective 
subsidiary companies holding the same, unless such cost was above the market value on December 31 1913, in which case 
the market price was used. The valuations, however, on the basis indicated, include, in respect of such commodities in 
stock at the close of the year as had been purchased by one subsidiary company from another, an amount of profits accrued 
thereon to the subsidiaries selling the same or furnishing service in connection therewith. These profits are not carried into 
the currently reported earnings of the entire organization until converted into cash or a cash asset to it, being meanwhile 
segregated and carried in a specific surplus account which is practically a guaranty fund for these profits so locked up in 
inventories, pending their realization in cash. The amount of the profits of subsidiary companies thus locked up is deducted 
in the Consolidated Balance Sheet from the total book valuation at which inventories are carried by the subsidiary com- 
panies in current assets. Accordingly,in the subjoined table the amount of the profits as explained are similarly shown. 
This plan results in there being carried in the combined assets for all of the companies the inventories of those materials and 
products on hand which have been transferred and sold from one subsidiary company to another, at net values which are 
substantially the production cost to the respective subsidiary companies furnishing the same. The net valuation thus 
obtained and shown for the total inventories of all materials and products is largely below the market value of the same. 
































PRODUCTION. 
The production of the subsidiary companies for the year 1913, compared with the year 1912 was as follows : 
PRODUCTS. 
Iron Ore Mined— 1913. 1912. 
In the Lake Superior Ore Region: Tons. Tons. 
Eg SA Ee Oe Oe ee ee en ey ee ne EEN eee Ge a Sr eee ey 583 ,266 551,575 
I ne oe ai Sie a aD RR, daca Ik AAA ad SESE Rea aee Ae aaak 980,346 995,401 
ee ae at ek MB aGe BS a el ee bhi oes eee 1,871,700 1,497 ,950 
Ta nt ki ales nial DB Aaa hae Cae tele adeaks et tee aans 1,301,163 , 663 
MR TERS ae rs ee cade kb bbeibende dabaGkheaccaadareads Vakseakaethatdabeaseuasednare 21,634,206 20,001,953 
In the Southern Ore Region: 
Se nee Oe Ee tt eda eadebietenudaskinkssendedae dents wade 2,367,770 2,479,907 
Cl a tan a EL oad eieesOCRET ES SUEGASUESS ES ea EUe Ae Ste Aaa Aa eee 28,738,451 26,428,449 
Coke Manufactured— 
I a gc eel ei en GE ak an a a 11,062,138 11,554,840 
I ns ee eee tn eat eS ciel ceded antes s ota oak ease naan 5,601,342 5,164,547 
Wn oss tat dada ate adicluliithtanldl des usétaadd gases bdsuSekwa lek kiwadedaass dade eee ae ebeee 16,663,480 16,719,387 
Coal Mined, not including that used in making Coke_-_-_-_...._..........---.-----------------e Ent cetTeaetaassdnehnskace ke 6,705,381 5,905,153 
I cu a ee eG ieee tudo on wade bake bans Obes Cuan been eee eae saneaecesurs 6,338,509 6,124,541 
Blast Furnace Production— 
RE ANE A Oe ere oe Ey nnn ee a ae a ee em, OS et OPO TAO ee 13,879,706 13,990,329 
ee eee air i en kf eT ae en Ee a. Galak ie tid ade alee doe ee eM OAS ae RR OL eee 65,236 53,829 
I EEE EE DEES EE IRE SEES ME Ts eS pare Nea ee en Ma a ey trea 135,788 142,006 
a ate a a cd REDD AS ORR OU bd he aR RS SAE EREE ORS OEMS ORE RRS Rk Tod ea ea een 14,080,730 14,186,164 
Sleel Ingot Production— * 
Bessemer Ingots________- t Sie nS cece nnnktvihnweleee ohn ecie stencbuntdanate abe akaidewtinten ----_ 6,131,809 6,643,147 
eee ee ee en ne re er PET eres 10,524,552 10,258,076 
ee ae a rene ae ne eee ae a ey ee a ee ee eee 16,656,361 16,901,223 
Rolled and Other Finished Steel Products for Sale od 
nn Ween CES SRE OR SU OOD OR nn ct ecw debanemadeogs WeenblisteaenbusedangeneuansecReesenebens 1,927,745 1,857,407 
i; Ts: Cn res Oe er Penn Cee oc ar nadudewsub near eke a sched da Reh sbnemehetuaekess Guan kousaas 842,175 1,103,752 
a i ak a i ald ahs DEER eee (Jteebbeewisdkkaawwaeas 1,108,147 1,076, 
EY I oor es hans nawncndawhowh Sat hcl a tg cco a sa a ane inhi ida ae td ne tel 998 ,624 898,537 
ns [en Sere: Beene, MNOS. (NE, SOO oo dnc cnec nd cacccsedesenGsnntnes anne ee kheSeneeeawes ccadbeneneseabe 2,024,192 1,910,512 
I Lo te oo. ocL eu gash usseneahanuaaiewnossuniacds cakbeenakcunassntoabaddbudedGuh <binaheaas 1,186,740 1,111,138 
Wire Sods LEO LE LEAL LE EI LALO L Ge Te LRT REO ey NE RT Ley See ee 174,478 196, 
Ce eee ee ne Lg Dede awh Cdken che Gre kas camden Ckknbde betel aweh 1,432,182 1,629,717 
Sheets (Black and Galvanized) and Tin Plate..._................-------.-------- ee Sn ESE 1,280,537 1,508, 
I I ON os cine Abana eh ee te OR eR kd eee eebiee Awa 652.363 599 301 
ee es Se en ee Ee ee a. ac naan deskbaceskiunaddal puandsheSeOdesdeekeSeSbR eh ehsenaas 256,676 192,488 
EE, SONNE SUN GING RINOUN Soc dn cca kcacnnnsoncnccasudsedescacu Ldeessendchidatddade ay KewesackeUsee anes aetna e 86,465 A 
rt ae a a ee oe ee eee ha Rade abs ae Reaecoran ee 159,075 142,367 
Steel Car Wheels op. Sn ee he ar al de a ee ee le ee eas 93,375 5,931 
ear Gn nn EE oe ee oe gS eh eunnnddad washes ah awn snnes bp an 6 Gato CAAA PUEeee awe eaen ken 152,064 130,408 
. 0 ee ee ee ee ee re Pe ee Tee ee 12,374,838 12,506,619 
ge eal ho cud Sane mbweaNdktes DeGe sheibdaesaeueesdédeubaanededeuvedawaneds abceeeseekaabadne Gteeaee 30,424 31,318 
IN Sn an oe a al ol ale ievap cada re ek at ae ae A SE ee oe Ree wean ee nee 33,829 35,215 
Barrels. Barrels. 
ne ee ee ee eae ee ee ee 11,197,000 10,114,500 


CAPITAL EXPENDITURES. 


The expenditures made and charges incurred during the year 1913 by all companies, and chargeable to capital account, 
for the acquisition of additional property and for additions and extensions to the plants and properties, less credits for prop- 
erty sold and the net credit from ore mines’ stripping and development operations, equaled the net sum of $41,999,098 33. 
These expenditures and charges classified by property groups are as follows : 


Gary, Indiana, Properties, including the Indiana Steel Plant, the City of Gary, Bridge and Structural Plant of American Bridge Co., 
Sheet Plant of American Sheet & Tin Plate Co. and terminal railroad work adjacent to foregoing properties 


lecibrid debe ce tebe Oe alk aa es ata $2,960,124 92 
Minnesota Steel Plant, Duluth, Minnesota, and railroad connecting same with all trunk lines___..........--- ~~ eee 5,912,027 44 
Other Properties, exclusive of Tennessee Coal, Iron & RR. Co., viz.: 
eo ek a ee aed oem aedk ene ee dhine sends kb teetanpaeambbakaduined $10,327 ,622 22 
I a ar ca as car a rab Mb ah eb naga alent et gb GI acer Rac Al ake ara ak aaa as Ge 1,364,433 97 
es oe ok ek CEMA MEER EDN eRs Needed aaa kte Rea aeneecdduaee 14,084,301 73 
i a te rc kk Ga a sce wh bas Ds isa Wa hes a nr SW ne dts WO Wc ec aes eal lew 7,144,501 15 
a nnn dai ede sheesh OsheaTesRsda ghd gadansds a6kee eich winds nashtnedeaeaniee 145,035 39 


33,065,894 46 
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BOUGRE fOTATE Ss 6 oo 5 ow ccc cecncccwnsccccnsocs ces snsensssecusscccesecceseuecwcssseuasaseseue i rlinta ato asia emidic eee wate $33,065,894 46 
Tennessee Coal, Iron & RR. Co.'s properties, viz.: 


Manufacturing Plants 





CSc RARE DRESS ORMND EASES SER REE SR SAS OEE SKREENED RNESS HGS HAN ESeSAm RC OKeRdeeaeeunee $448,182 74 
One, Coal and Limestone Pronertias.... . << once nc cnccc wenn eens ncccceesewencueewccccescncnescccacescesennsce 532,817 12 
PERE TRO“ SRIINOOEL ong cas bea mca cde Se nen eden essen Stonens ma ddSds sae aseds ad cenceendnscenaeen 47 ,845 69 
PS BN Be ener rrr rT rer tt tet et ee er ee ee ee eee 245,595 29 
——————-___ 1,274,440 84 
$43,212,487 66 
Total expenditures during the year for stripping and development work at mines and for additional logging and structural 
I IRIN nn 2s as ah dena cece ah mn oe dae oc de ee CPA ch enh sea dada nhbnnedeeanceneee ace $2,160,251 50 
Less, Credit for expenditures of this character absorbed during 1913 in operating expenses__-_......---.-------------- 3,373,640 83 


Se Ene 20 e EE Ne oid inhi nc kndccecadedcnsuSss co meeh nas nen eh Kedenen bandeessdeenessadaGdesenebudodeancaece 1,213,389 33 


Total net expenditure in the year 1913 on property account......................-.~-----~.---~-----+-------=------------ $41,999,098 33 
The total amount expended since April 1 1901 (the date of organization of United States Steel Corporation) to January 1 1914, including 
expenditures by T. C. I. & RR. Co.from November 1 1907 only,for additional property and construction, and for net unabsorbed 
outlays for stripping and development work at mines, etc., equaled. .... 2... ccc cn wn cc cwnccsccnccnscenwwcsecescscencsce $466 244,725 60 


Reference is made to statement below showing the sources from which were provided the funds for payment of the 


foregoing total of capital expenditures made since April 1 1901; also for the payments made since same date in the discharge 


of capital liabilities (bonds, mortgages and purchase obligations), together with the disposition made in the accounts of the 
charges and payments named. 





SUMMARY OF EXPENDITURES FOR ADDITIONAL PROPERTY AND CONSTRUCTION AND FOR PAYMENT 
OF CAPITAL OBLIGATIONS. 
From April 1 1901 to December 31 1913. 


_ The following is a summary of the payments which have been made by all companies since April 1 1901 (the date of 
organization of U.S. Steel Corporation) for the above named purposes, viz.: 


For Additional Property and Construction, including unabsorbed net expenditures for stripping and development work, etc., at mines__$466,244,725 60 
For Bonds and Mortgagesdischarged, exclusive of bonds redeemed with Sinking Fund moneys provided from earnings... $33,136,390 01 
For Bonds redeemed with Bond Sinking Funds provided from earnings_._..-_.-.......-._------------------------ 77,021,784 15 
For Purchase Money Obligations paid off, originally issued for acquirement of property__..............------------ 38,478,998 88 








$148,637,173 04 
Less, Amount of securities included in this total of payments which were originally issued after April 1 1901 in finan- ; 
cing property and construction expenditures made subsequent to that date____...._._-..-_.--------------- 7,652,422 15 


oy 
140,984,750 89 
ae anes RICE G0 | CURROTIAEE TANNIN og oe ad ee nee a asin ORS ane e Ee ERED eet kEeen ands ahaden $607 ,229,476 49 
f the foregoing total expenditures and payments there have been financed by the issue and sale of securities the 
following amounts, viz.: 
By U. S. Steel Corporation 10-60-Year 5% Bonds______...______----- Rbk owe CES RMME MRS bE SHAE eee ded keeee $20,000,000 00 
By Bonds and Mortgages of various subsidiary companies 


ere eMSE ba eR RRS eae Roa ae Ue aE ahi 106,757,480 28 
Se eT ROUT “LAI NO oo ee oe nk phn naw aba nda aaenenased BAdGes Eacwaeeeawues 14,800,032 44 


$141,557,.512 72 
Less, Amount of the foregoing securities which have been retired to December 31 1913____._..._...-.--------- 7,652,422 15 











133,905,090 57 


eneneees "ane Een SAREE ON cea eb kone ame bamne scab edobetuccl ace wes asdelesascnccdeasdsnswavese $473 324,385 92 
This balance of capital expenditures has been paid with funds derived from the following sources, to wit: he Wee es 
ents e668 Tram bond making fonds set nels TOG OMUINGE... . «5. .sesterec+ 0090 54snsc cn pcnsecdscopascocgrscencsccogsaseces $77,021,784 15 
Expenditures paid from bond sinking, depreciation and replacement funds, and from surplus net income, and formally written off thereto 

by authority of the Board of Directors, the Property Investment Account being correspondingly reduced, viz.: 


Paid from Sinking, Paid 
Depreciation and from Surplus 
Expended for— Replacement Funds. Net Income. 
en eR I ne cd ce ciucudacewawewadssccbussddaalxccastee $37,028,389 83 $147,847,237 12 
Payment of Capital Obligations 


Stack eAncludd oat tsdechkeacaSeecteib wake aecdaensaceaaseas 15,027,818 12 15,847,186 43 


$52,056,207 95 $163,694,423 55 215,750,631 50 
Total of payments made from Funds and Surplus Net Income and charged off thereto (carried forward)___........-..--.----- $292,772,415 65 
Amount brought forward, being the total of payments of capital expenditures made from Funds and Surplus Net Income and charged 


oh ee AS Cee Lobe Ae anon Seu bene aes ks EP EE Tae SS $292,772,415 65 
And the funds for the payment of the balance of the outlays made for capital expenditures since April 1 1901 have been advanced 
from the following sources, to wit: 
From Surplus appropriated (since January 1 1908) to cover payment of capital expenditures made 


a a i eta lial aes a is aa ce a 55,000,000 00 
From unapplied balances at December 31 1913 to credit of Accrued Bonc 


Sinking, Depreciation and Replacement Funds, and from 





Undivided Surplus at same date of U. S. Steel Corporation and Subsidiary Companies__............._.....-.--.------------- 125,551,970 27 
NE a ee a a er ee oe ee ee ee ee Mice aeetbetass $473 324,385 92 
——_———SSS—S—_ 





EMPLOYEES AND PAY ROLLS. 


The average number of employees in the service of all companies during the year 1913, in comparison with the year 1912, 
was as follows: 





1913. 1912. 
Employees of— Number. Number. 
I i eid wie MENA kam adebanisnnbattthentahstiaciakannabnaariwneanweaae a 165,277 161,774 
Ne a oe so aes Awan Rhee kl>s accuse ketene panseekanesouds katenduhakenladbencaue 24,996 24,394 
i co a te us aso ea ete we be Anananrkad Goud Cade sdanmachiotudenadawadakwdwwe 13,789 12,597 
ES EEE RTE ELI PTR GS ES MALE. ATE PELL TOL A HY 21,951 19,438 
I PO i co hw Khana meh PD KiB ic Kb bO bend aa cmebadn tb dananumeakabn weed 2,893 2,822 
I a a i a hae wakeuuasnanwarsaabs 228,906 221,025 
en En Oe SS nd pechunsacnud ddeansacaenamednecdbisedadaabucubodsacdeesasdds $207,206,176 $189,351,602 
Average Salary or Wage per Employee per Day— 
All employees, exclusive of General Administrative and Selling force________________________________ Lee ee $2 85 $2 68 
Total employees, including General Administrative and Selling force______________________________ eee 2 92 $2 75 


EMPLOYEES’ STOCK SUBSCRIPTIONS. 


In continuance of the plan observed in previous years, beginning with 1903, the employees of the United States Steel 
Corporation and the Subsidiary Companies were, in January 1914, offered the privilege cf subscribing for Preferred and 
Common Stock of the Corporation. 

The subscription price was fixed at $105 per share for the Preferred and $57 per share for the Common Stock. The 
annual allowances for five years for special compensation or bonus to be paid subscribers who retain their stock were fixed 
at $5 per share for the Preferred and $3 50 per share for the Common Stock. The conditions attached to the offer and 
subscription, aside from the features of subscription price and the amount of special compensation or bonus to be paid, 
were substantially the same as those under which stock has been offered to employees in each of the previous ten years. 

Subscriptions were received from 46,498 employees for an aggregate of 42,926 shares of Preferred and 47,680 shares 


of Common Stock. 
VOLUME OF BUSINESS. 
_ The volume of business done by all companies during the year, as represented by their combined gross sales and 
earnings, equaled the sum of $796,894,299 23, as compared with a total of $745,505,515 48 in the preceding year. 

This amount represents the aggregate gross value of the commercial transactions conducted by the several subsidiary 
companies, and includes sales made between the subsidiary companies and the gross receipts of the transportation com- 
panies for services rendered both to subsidiary companies and to the public. 

The earnings for the year resulting from the above gross business represent the combined profits accruing to the 
several corporate interests on the respective sales and services rendered, each of which is in itself a complete commercial 
transaction. 

_ ‘The following is a statement of the gross sales and earnings classified by operating groups. Gross sales of products 
are included on basis of f. 0. b. mill values. 
Gross Sales by Manufacturin 





! ‘turing, Iron Ore and Coal and Coke Companies: 1913. 1912 . Increase. 
To customers outside of U.S. Steel | VERSES RR Slagle 5 Sari ee Pe ee ..-$518,999,605 $494 637,808 $24,361,797 
Inter-company sales (sales between subisdiary companies) ____-___- es ww ala ainie ~ (aneene . 211,910,441 189,257,318 22,653,123 
; , P $730 ,910,046 $683 895,126 $47 014,920 
Gross Earnings and Receipts of Transportation and Miscellaneous Companies:* 
Transportation Companies________ buckets Ghd ae ite EE: GPG SO re ee a re 57,726,430 53,665,603 4,060,827 
I i ss ss Sah trac crap St so Gh ern hams esta ww Wr deh ak ak ew ben eccdawecemn 8,257 ,823 7,944,786 313,037 








Spina avesemsaineeedtniawavenunnsdeskoeniduamensindabktebienteabcets $796,894,299  $745,505,515 $51,388,784 


* Includes earnings and receipts both for inter-subsidiary company business and of business with interests outside of the U. 8. Steel organization. 
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GENERAL. 


The volume of business conducted by the subsidiary companies during the year 1913 was large. During the last 
half of the year there was a material dimunition in the amount of new orders rece ved; but the large tonnage of business 
carried forward from 1912, together with heavy bookings in the first quarter of 1913, enabled the mills to operate to very 
nearly their full capacity until September. In the last quarter there was a severe curtailment of oper tions. . s a total 
result the production for the year of steel products for sale fell slightly below the output in 1912. The production in 1913 
in comparison with preceding year of basic raw and semi-finished materials, and of rolled and other finished products for 
sale to customers outside of the organization, was as follows : 


1913. 1912. —Increase or Decrease— 
Production— Tons. Tons. Tons. Per Cent. 
ON ee ey ee ee Se ee ee ae Se a ee eee 26 428,449 2,310,002 Inc. 8.74 
I Se at ce cal ca ae gh Sle da ss ws malig sre Sach SR ae lS 16,663,480 6,719,387 55,907 Dec. .33 
Coal Mined (exclusive of that used in making coke)___....------- SS De a ae: rk 6,705,381 5,905,153 800 ,228 Inc. 13.55 
ES ee ee Pe ee ee ee 6,338 ,509 6,124,541 213,968 Inc. 3.49 
SO OIE = IPT CUI UR nS ali ica areas Mis ee a ae a Side aa Sln cea melee ol 14,080,730 14,186,164 105,434 Dec. .74 
en / ee NNEC SE es eg a ete ee Ree Nw abes Rade bal edkdubaadedawue 16,556,361 16,901,223 244,862 Dec. 1.45 
Ronen and Othe Finished Sted Products Tol Bales «oak os csc codec ccsccnccdcdecsicrccuss 12,374,838 12,506,619 131,781 Dec. 1.05 
Bbls. Bbls. Bbls. 

NS wie oo ik on dk wed cas Ae akes aka Ree eeSwe eee ee eee el es ae han Sa 11,197,000 10,114,500 82,500 Inc. .82 


While the aggregate tonnage of production of rolled steel products shows a falling off of but 1.05 per cent, it will be 
observed by reference to detailed production table that there was an increase in the output of all materials except blooms, 


billets and sheet bars for sale, wire products and sheets and tin plate. The decreases in these classes of products were as 
follows : 





Tons. Per Cent Decrease. 
ah. ere Bae Ges ee TOP BEG. nu kona ccasdeeescaacuseeswedaesuatdms PELERER a RES RERAD ANE Seema eee 261,577 23.7 
pO Oe ee Oe ee aes seen ete ee ee DAE OPO I es be er 219,777 12.0 
ee le Ge PR kc cotbacsaanvucautcasectedu wdtebneodescnecgundcend Bde b eee asus Kid cwhodeeoneee een eee 15.1 
709,424 16.0 


The output for the year of rolled and other finished products for sale was about 88 per cent of the total annual pro- 
duct ve capacity of the plants. The cement production was about 93 per cent of full plant capacity. 
The shipments of all classes of products to customers outside of the organization during 1913, in comparison with 
shipments during 1912, were as follows : 
1913. 1912. ——Inc. or Dec.— 
Domestic— 


Tons. Tons. Tons. Per Cent. 
ee arate Ge co ern a UR cs os ean maa wba nupeek se adkelekudcesemnes 10,412,430 10,299,890 112,540 Inc. 1.1 
Pig Iron, Ingots, Spiegel, Ferro and Scrap : 





uve uteukwasade kG ulead bt cca eka ade haa weenie 451,980 501,327 49 347 Dec. 9.8 
Iron Ore, Coal and Coke_ - Sai a oe ol SA UW Ae eR Rie As awe owe eee ae 1,617,169 1,825,265 208 ,096 Dec. ll. 
ee eee ae NU Se co na ane ceees ates ecsu Losbeaeddese cece ed buewsewas 88,844 70,453 18,391 Inc. 26.1 

Total tons all kinds of materials, excent Camoent..... << <<. cds ie cn ccc cc ccdccecnsccceccse 12,570,423 12,696 126,512 Dec. 
Cement (Bbls.) - : aa 


Xoo 


5 i, 
ee EE LOT OTe TT TEE TO Pe Ere 10,382,883 10,047 ,573 335,310 Inc. 3. 
Export— eS SSS ——— 


Rolled Steel and Other Finished Products 





| 











So Saharan hah RWS we nee a Bs ee ati ae aie we ee ar aaa 1,756,328 2,233 ,57 477 ,242 Dec. 21.4 
Pig Iron, Ingots and Scrap___________-- ps a Ge iat ine SES Mae aeE Oe ROE CONE ee 56,104 46,503 9,601 Inc. 20.6 
et ce CI SR NIN 5s ard or ae ens era at a Wr a ee ei S WA Silas ae a Ge oS aie 640 723 83 Dec. 11.5 
ee ee ee ee Sir SI, a sc ci ee ca and ee eae eee es Kew b dele anne oskeesiewasas 1,813,072 2,280,796 467 ,724 Dec. 20.5 

Aggregate tonnage of Rolled Steel and Other Finished Products ‘ .iipped to both Domestic and 
PNG SUM cccdesednucacnacuwansseeadecdeuswusae SER ie ee Pe 12,168,758 12,533,460 364,702 Dec. 2.9 








Notwithstanding the total tonnage of shipments was substantially the same in 1913 as in the preceding year, the 
total earnings (exclusive of charges for interest on subsidiary companies’ securities outstanding) increased $29,240,215, or 
24.8 per cent. This increase is attributable principally to higher average prices having been received in 1913. In 1912 the 
prices received for the great bulk of the output were, however, on a very low level. In 1913 the average price received for 
the entire tonnage of rolled and other finished products shipped was, in respect of the domestic business, $2 40 higher per 
ton than the similar average price received in 1912; and for the export business $4 16 more per ton. Better prices also 
were received for cement and pig iron. 

The reduction in export shipments in 1913 from 1912 arose in part from a slackening in the demand, due principally 
to the money stringency in foreign markets during 1913 and in part to the inability of the mills to furnish, when required, 
sufficient material for export in the first six months of the year because of the demands of domestic consumers. The export 
shipments to Mexico were also curtailed owing to the unsettled condition of affairs in that country. 

The order books of the subsidiary companies at the close of business December 31 1913 showed unfilled orders amount- 
ing to 4,282,108 tons. A considerable part of this tonnage covered contract requirements extending through the first six 
months of 1914 and, therefore, only in part were the orders included in the total available for immediate rolling and ship- 
ment. 

Contemporaneously with the sharp falling off in the mid-summer of 1913 of new business offering, there was a weaken= 
ing in prices on the majority of the classes of products. This decline in prices steadily continued until the early part of 1914, 
when there was a moderate reaction. 

The total charges for the year for Taxes levied against the Corporation and its subsidiary companies, including the 
Federal Income Tax for 1913, was $13,225,882, an increase of $3,385,511 over the preceding year. The greater part of this 
increase was in the State and local taxes levied against the iron ore and t ansportation properties. The Federal Income Tax 
was also materially larger than the corporation excise tax charged in previous year, owing to the fact that the net income 
subject to tax was considerably greater in 1913 and because the scope of the new income tax is broader than was that of the 
excise tax. 

The inventories of raw materials, manufacturing supplies and semi-finished and finished products on hand at the 
close of the year show a net increase in value of $15,222,537, compared with December 31 1912. This increase is attribut- 
able in part to the larger stocks on hand arising from the curtailment of operations which took place in the last quarter of 
year and to the broadening of the policy of carrying stocks of finished products at both domestic and foreign ware- 

ouses. 

The expenditures made during the year for repairs, maintenance and general up-keep of the properties, in comparison 
with the outlays for similar purposes in 1912, were as follows : 








1913. 1912. Increase. Per Cente 

Ordinary repairs and maintenance_--- ---- ee Te ee ee ee $52,551,630 $43,853,137 $8,698,493 19.8 
Extraordinary replacements and general rehabilitation. _.............---.-------------- 7,391,340 4,895,300 2,496,040 51.0 
is de dkned skdadnaathsweke nn Rakha Sed bee ONS uaa EMEReEK eke ewe ee ne Re $59,942,970 $48,748,437 $11,194,533 23.0 


} 





| 
| 





The foregoing disbursements in 1913 exceeded the amount of outlays made for similar purposes in any previous year. 

The plants and properties of the several subsidiary companies are in excellent physical condition. 
he aggregate amount of charges to and allowances from gross earnings for the year to cover deterioration arisi 

from wear and tear of improvements, obsolescence and exhaustion of minerals, was $84,237,608, compared with $75,425,854 
for the preceding year. Included in these respective totals are the above-mentioned expenditures for ordinary repairs and 
maintenance. 

The expenditures made and charges incurred during the year by the Corporation and the subsidiary companies for 
additional property, new plants, extensions and construction, less credits for property sold and for stripping and develop- 
ment work at mines, aggregated the net sum of $41,999,098 33, viz.: 


For the Gary, Indiana, properties 


eee ee ne ee 2, ¥ 

For the new Minnesota Steel Plant at Duluth, Minn., and the railroad connecting the same with trunk lines_________________________ $2,900,124 33 
For Tennessee Coal, Iron & Railroad Company extensions.___________- eee eT 1,274,440 84 
For acquirement of the fee title to various iron ore properties previously held under royalty contracts.__________________________ ee 11,670,181 87 
For all other properties and extensions, including net credit account of mine-stripping and development operations.___________________ 20,182,323 26 





$41,999,098 33 


The charge, as above, for requirement of the fee title of iron ore properties previously held by the subsidiary com- 
panies under royalty contracts was based in part on commuting to their present-day value certain of the royalties which 
would have become payable under the contracts; and in part on the par value of certai i 





certain of the royalties, issuing, however, 
in settlement for the amount thereof non-interest-bearing purchase money obligations or notes payable in installments 


during the period for which the contracts had yet torun. Of the total charged as above, $2,283,677 63 only has been paid 
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n cash, and the balance, $9,386,504 24, is covered by purchase money notes of the Oliver Iron Mining Company, guaranteed 
by the United States Steel Corporation. Of these notes, $1,240,403 68 bear 4 per cent interest per annum and $8,146,- 
100 56 are non-interest-bearing notes. The notes are payable in annual installments of various sums (see page 15 of pam- 
phlet) from 1915 to 1954, inclusive. 

Construction work on the new steel plant at Duluth, Minnseota, and the connecting railroad to serve the same, pro- 
ceeded during the year, additional expenditures having been made at a cost of $5,912,027. It is expected this plant will be 
completed for operation in the spring of 1915. The plant will comprise 2 blast furnaces, 10 open hearth furnaces, one 40-inch 
blooming mill, one combination 28-inch and 18-inch rail and shape mill, one combination 16-inch, 12-inch and 8-inch mer- 
chant mill, and a by-product coke plant of 90 ovens, together with the necessary complement of auxiliary departments, such 
as power plants, pumping stations, machine and other shops. There has been laid out adjacent to the plant a subdivision 
on which work has been commenced in the building of houses for use by employees. The total expenditures made tv the 
close of 1913 for aequirement of the land for site of steel plant and subdivision, for construction of plant,development of 
subdivision and building of the railroad, was $13,445,648, all of which has to date been advanced from the current assets 
of the Corporation. There is under consideration a suggestion to reimburse the treasury for a substantial part of this out- 
lay, and additional outlays yet to be made in connection with the work, through an issue and sale of bonds secured on the 
property. 

Work was commenced during the year on the construction of an additional cement plant located adjacent to the 
new steel plant at Duluth, Minnesota. This cement plant will have an annual capacity of 1,400,000 barrels. It is being 
constructed by the Universal Portland Cement Company, a subsidiary company. The plant will utilize in the manufacture 
of cement blast furnace slag from the steel plant. It will probably be completed for operation in 1915. 

The unfinished new rod mill and wire plant of the American Steel & Wire Company, located at Fairfield, a suburb 
of Birmingham, Alabama, was completed during the year and went into operation in February 1914. The plant has a 
capacity of 400 tons per day of finished wire products of various kinds. 

Large outlays were made in the construction at the Edgar Thomson Works of Carnegie Steel Company of a new 
14 furnace open-hearth plant and for the re-location, rebuilding and enlargement of the blooming mill and the No. 2 rail mill. 
These mills will produce a greater diversity of product and will otherwise be of advantage. <A considerable part of this new 
work was completed and in operation at the close of the year. At Duquesne Works of Carnegie Steel Company a new 
10-inch electrically driven bar mill was installed; and at McCutcheon Works a new steel hoop mill was completed and placed 
in operation. 

At the South Works of the Illinois Steel Company 2 additional open-hearth furnaces and a new 300 ton hot metal 
mixer were installed; and at the Gary, Indiana, Works a new 36-inch reversing slabbing mill was completed and placed in 
operation. 

The various subsidiary railway companies during the year acquired by purchase or construction 58 additional loco- 
motives and 3,578 ears of various kinds. They also acquired on replacement account 12 locomotives and 293 ears. There 
were placed in commission on the Great Lakes during the year three new 12,000 ton ore carrying steamers; and one additional 
freight steamer was purchased for service in the export trade. 


In the construction of a new steel ore dock of 384 pockets at Duluth, Minnesota, the Duluth Missabe & Northern 
Railway Company expended during the year $1,516,830. This dock will be completed in 1914 and its total cost will be 
about $3,000,000. 

In addition to the outlays during the year for the construction of new plants and for the additions and betterments 
above specifically referred to, the several subsidiary companies expended in the aggregate a large amount for sundry miscel- 
laneous additions, extensions and improvements, the more important of which are set forth in the several statements and 
tables printed in this report. 

At the close of the year the amount unexpended on authorized appropriations for new plants, construction and extra- 
ordinary replacements, including iron ore mine stripping program for 1914 was, approximately, $26,000,000. This total 
is largely made up of amounts to be expended in completing the new plants and work under construction as above described 
and for mine stripping operations. 

During the year a total of $16,807,366 of bonds, mortgages and purchase money obligations of the Corporation and 
the subsidiary companies was paia off. Of this total $8,342,000 were redeemed through the sinking funds of the mortgages 
securing the bonds retired. 

Bonds of subsidiary companies (largely car trusts) in the anmout of $375,000 were issued and sold during the year for 
account of outlays made for additions and betterments. There was also assumed a real estate mortgage of $2,367 in con- 
nection with the aequirement of a small tract of coal. 

The average number of employees in the service of the Corporation and its subsidiary companies during the entire 


year 1913 was 228,906, as compared with 221,025 in 1912, an increase of 3.57 per cent. The aggregate amount of the pay 


rolls for 1913, for all employees, was $207,206,176, in comparison with $189,351,602 for the preceding year, an increase of 
9.43 per cent. The totals, both in respect of number of employees and aggregate pay roll, were the largest in the Corpora- 
tion’s history. The relative percentages of increase, viz.: 3.57 per cent in number of employees and 9.43 per cent in total 
pay roll, reflect the general advance in wages and salaries made to the larger proportion of the employees on February 1 
1913, to which reference was made in last year’s annual report. This advance affected about 75 per cent of the employees, 
the 25 per cent not affected being the higher paid wage earners and salaried employees. The increase was about 12% per 
cent in the case of employees receiving less than $2 per day, and graduating downwards from this percentage in respect of 
those receiving higher rates per day. The average increase in the entire pay roll (including both employees whose rates of 
pay were and were not affected) arising from this advance in wages and salaries, was 6 per cent and the increased amount 
paid employees during 1913 because of this advance was approximately $12,000,000. 

During the year there was disbursed by the Trustees of the United States Steel and Carnegie Pension Fund the sum 
of $466,194 68. At the close of 1913 there were 2,092 on the pension rolls. 

At December 31 1913 there was set aside from accumulated surplus of the Corporation an additional $500,000 for 
permanent pension fund reserve, making a total of $2,500,000 to the credit of the Fund at the close of the year. The total 
amount (including the foregoing $2,500,000) to be supplied by the Corporation as principal for this Fund is $8,000,000, at 
the rate of $500,000 annually. 


Grateful appreciation is expressed for the loyal and efficient services during the year of the officers and employees of 
the Corporation and the several subsidiary companies. 


By order of the Board of Directors, 
ELBERT H. GARY, Chairman. 





PROPERTY INVESTMENT ACCOUNT. 
DECEMBER 31 1913. 
Balance of this account as of December 31 1912, per Annual Report_ 


: ST ee ee eee eee wien $1,576,226,521 81 
Adjustments during 1913 in the foregoing balance eS i in Be tag Me aa Ahi eC To Feet Se 427.571 95 
Expended during 1913 for Additional Property and Construction_._____.._________- PO IE NS GARE ap FG 43,212,487 66 
$1,619,866,581 42 
Less, Charged off in year 1913 to the following accounts, viz.: 
To Bond Sinking Funds OF PETES PEPE IE ER Oe ee ee . PO Fe, $384,000 00 
To Depreciation and Replacement Funds- 


Se ee ee ee ee ee — ‘ ee eee ek 


a 5,831,663 50 
: i ae : $1,614,034,917 92 
Expenditures for Stripping and Development at Mines and Investment in Structural Erection and Logging Plants, viz.: 
Balance at December 31 1912 5 RA) ES IE ER METS gree Sh ate en : acu -- $23,112,496 99 
Expended during the year 1913 CRE Ae ee ae .o-----... $2,160,251 50 
Less, Charged off in 1913 to Operating Expenses____- wine gh bina ake ees aes vocadcacue Spt ae 
Net Credit in the year 1913_________________________...._.._.-- eee ge 1,213,389 33 
——— 21,899,047 66 

















Balance of Property Investment Account, December 31 1913, per Consolidated General Balance Sheet 
APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES. 


DECEMBER 31 1913. 
Amount of appropriations made from Surplus Net Income prior to January 1 1908 applied in payment of capital expenditures, and in the 
Consolidated General Balance Sheet ; . 


FEn¢ formally written off to credit of the Property Investment Account_________________________- $163 ,694 423955 
Amount of appropriations made from Sur I 


of appr ) : irplus Net Income since January 1 1908 applied in payment of same class of expenditures, but in 
the Consolidated General Balance Sheet carried in the account ‘‘Appropriated Surplus to cover Capital Expenditures’’.___________ 55,000,000 00 
Total 





PDR es Neah ad adedeeeeas Saks dwedeuss es Bhan ee eeewieel ee baw Une oa mete ee eee ec ee eee $218,694 423955 
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CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1913. 
ASSETS. 








Property Account— 
. properties Owned and Operated by the Several Companies— 
athe ee Ue EON OE OE SPOOR OO ROEM a docu cent eee pdb oee wake ee ehh kee wasnicaeuncesoeeeast ence ceesasacsemecnn $1,635,933,965 58 
Less, Balances at December 31 1913 to credit of: 
Accrued Bond Sinking, Depreciation and Replacement Funds. ---...............--------------..------.- $96,873,592 21 
Bond Sinking Funds with Accretions—being income appropriated for general depreciation and invested in 
redeemed bonds held by Trustees of Sinking Funds, but not treated as assets, and in cash as below___. 73,561,741 64— 170,435,333 85 
} $1,465,498,631 73 
Deferred Charges to Operations— 


Payments for Advanced Mining Royalties, Exploration expenses and Miscellaneous charges, chargeable to future ; 
CE: OT Sl DO ae oink tg os one eek ce gn rte aa wes se ab heh Rae aed stint hate dkny one eaeaeka $14,455,381 02 





ss, Fund reserved from Surplus to cover possible failure to realize Advanced Mining Royalties-_----- 7,000,000 00— = 17,455,381 02 
Investments— 
Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages and Land Sales Contracts-_------- 3,407,182 88 
Sinking and Reserve Fund Assets— 


Cash resources held by Trustees account of Bond Sinking Funds_-_---__-...--...-__-._--------------------- $1,365,997 54 
(In addition Trustees hold $74,607,000 of redeemed bonds, which are not treated as an asset.) 
Cis renee Sen, Se Re os ik ies Mae Rp Aditi uebae shaw saan e ens Rae 3,486,603 89 
Insurance and Depreciation Funds’ Assets (Securities at cost, and cash), viz.: 
NUN ns i Ben wad acnuads cbwaReneandins HER EaS De Neadabbwn Saws ow ehees cid sehUeeNGhae $21,833,607 95 
RE a RS oR ee A Ae Ee ee a eek ee ee ee 6,632,659 43 
$28 466,267 38 
Less. Amount of foregoing represented by obligations of Subsidiary Companies issued for 
CORSCES CRONIN SAGES se ain 26 bind ne dees Sw nc céSedSES er ndececnnedmanownnunesan 12,851,475 00—15,614,792 38— 20,467,393 81 
Current Assets— E ! : 
Inventories, less credit for amount of inventory values representing Profits earned by Subsidiary Companies on 
Inter-Company sales of products on hand in Inventories December 31 1913 











RAAT Pt eS SETAE $167 ,634,791 41 
Sc a i salen i Nn SIS a ou lw Nea dns da ‘ght cp a vr anlage Tat Gr Sl oe i a De a A 58,024,386 51 
Se ke 82 a ie ee ala wa ak wa CRM ESSE WESERREE CHELSEA Dane we eneeD 7,866,695 58 
IRORGN TORONONR os 6 end aces eaceenRaweede caked ase debabedeeRec cde deu hess sSseiuebhanetuanbeneseunaan 1,039,574 29 
cp EES OU Ee ee eee eee ee ee ee a ere ee 2,241,275 61 
Cash (in hand and on deposit with Banks, Bankers and Trust Companies, subject to cheque)__.....--------- 66,951,010 42— 303,757,733 82 
$1,800,586,323 26 
c asi © ~ ot Steet 6 LIABILITIES. 
apital Stock of U. S. Stee orporation— , 
SS ee ed ee Ria ee ES OS kee aes eae $508 302,500 00 
Preferred ........ ae oe ee a ae Oe ee aaa ann de Ge Baa eg a en di xe ts cae aah ae aldo 360,281,100 00 
———————— $868 588,600 00 
Capital Stocks of Subsidiary Companies not held by U. S. Steel Corporation (Par Valuwe)_.-_.--------- ee ee ee 589,542 50 
Bonded and Debenture Debt Outstanding- 


United States Stee! Corporation 50-Year 5° Bonds ere eg Fe io Rah RR ei hl eta ee a tg ee! ores __$261,826,000 00 
United States Steel Corporation 10-60-Year 5% Bonds was i Ee Re RSS VENER Ra ee er eee 186,572,000 00 


$448 ,398 ,000 00 
Subsidiary Companies’ Bonds, guaranteed by U. 8. Steel Corporation._......................--.-2- 2+ eee 105,035,000 00 
Subsidiary Companies’ Bonds, not guaranteed by U. S. Steel Corporation._................-..-.-.-.-----..- 73,650,402 50 
Debenture Scrip, L!linois Steel Co 














ee) Seas ‘i Se ROE OR eee A en ee ee Eee eae 13,974 18 
627,097,376 68 
Capital Obligations of Subsidiary Companies authorized or Created for Capital Expenditures Made (held in 
the treasury subject to sale, but not included in assets or liabilities)._............-...-.---- ee $9,750,000 00 
Mortgages and Purchase Money Obligations of Subsidiary Companies— 
Mortgages - - - _ - ee ah ey ee cadeuk wees Dc ira Sn capeikee tein ah xa tions $269,304 79 
Purchase Money Obligations... .................. sic te davicsn an ee bath a a a che eee weecinw eed dated aehaeamee 9,596,504 24 
9,865,809 03 
Current Liabilities— 


Ce. anes POveniG Bln OOM oe oo. Shak ice eae tna xeewdnudeendedandnees sal weudee se stideuun $27,508,292 20 
Beech: 2eepeeltea Or LOSE GUS SIO T OCS GM CUROIBK 6x3 ok oe oon oi oe Ses neh sk ec cwks Kecebeesedncdcnndaeneee 988 481 35 
Accrued Taxes not yet due, including provision for Federal income tax, 1913_....------------------------- 8,900,501 61 
Accrued Interest and Unpresented Coupons_ -- bans undesap sia Rp nate stnseeeSasank an tbbheaewanke & 8,521,084 95 
Preferred Stock Dividend No. 51, payable February 27 1914 6,304,919 25 


Common Stock Dividend No. 41, payable March 30 SNE cits wadhikanthicitnws Cue ki ae eek ans idedbite date 6,353,781 25 





58,577,060 61 





in Cine i. CTOs 1 oon oe deca es Kee ow sane duehSeiaih MNe Gs sebGhebeh dcsideeenaewlens wage $1,564,713,388 82 

Sundry Reserve Funds— 

cn: (nn sees (OT TOME, cack dadoncnecconnda cscntuaecd sk cadadcdusciddawecuknacdaunae $13,456,423 00 

Tr re ta eae OP ree en) Se eee a ee a ee ee ee ee 2,500,000 00 

Insurance Funds. Se ees atc ee Coie Ok a ae aia AeA CAS RS REhS PCRS SKaeNeRES AS Rese RkheuweE Rede ene 13,118,082 55— 29,074,505 55 
Appropriated Surplus to Cover Capital Expenditures— 

invested in Property Account— Additions and OOnstinction... <a< 6-6 on canes can cc ne nc ccessccesscsccccseessnesscsssannse 55,000,000 00 
Undivided Surplus of U. S. Steel Corporation and Subsidiary Companies— 

Be Be SS Eg eee rea ee eer ere et Tee Tre eT eee $25,000,000 00 

Balance of Surplus accumulated by all companies from April 1 1901 to December 31 1913--....-------------- 126,798,428 89 


Total Surplus exclusive of Profits earned by Subsidiary Companies on Inter-Company sales of products on hand in Inven- 
SOSRRE Toate er SE TSE Ge OG WO a oie es kkk ok did dc ccd 66S 66s HARKER SUNK SSE CREE SEK cee assess cenwaceaten 151,798,428 89 


$1,800,586,323 26 


Note.—The Surplus of Subsidiary Companies representing Profits accrued on sales of materials and products to other subsidiary companies and 
on hand in latter’s Inventories is, in this balance sheet, deducted from the amount of Inventories included under Current Assets. 


_We have audited the above Balance Sheet, and certify that in our opinion it is properly drawn up so as to show the 
true financial position of the United States Steel Corporation and Subsidiary Companies on December 31 1913. 


. PRICE, WATERHOUSE & CO., Auditors. 
New York, March 6 1914. 











UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES. 


CONDENSED GENERAL PROFIT AND LOSS ACCOUNT FOR YEAR ENDED DECEMBER 31 1913. 
a EE I an cnc ahicnews dntnddeh hei dcbndueganaddanceduedsubbaniebkanaddacadceusdusbuauas $796,894,299 23 
Operating charges, Viz.: 

anufacturing and Producing Cost and Operating Expenses, including ordinary maintenance and repairs and pro- 
visional charges by the subsidiary companies for depreciation - -- -_.-.....-.---...---.--.-----.----------- *3636 ,206,365 46 
Administrative, Selling and General Expenses, employees’ compensation under special merit plan and pension pay- 
ments (not including general expenses of transportation companies 





PUR PCRS Gabe Fa PEED hay HORT She obra 19,587,315 29 
Taxes (including allowance for Federal income tax, payable in 1914 -.-...........--.--...---....----------- +e. 13,225,882 26 
nn SN CRED Gn 8 oe Sean ec Nn eGhs was Kawkws cegubnsehguniedsegebaweseanaeeceeeedndok 3,855,873 65 
$672,875,436 66 

Less, Amount included in the above charges for provisional allowances for depreciation now deducted for purpose 
of showing same in separate item of charge, as see below... -.......-......----.---.-.---------------- 25 822,853 93 





647 ,052,582 73 








scien ig OCT ee ee eee ee ee ey ee ee ert $149,841,716 50 
Sundry Net Manufacturing and Operating Gains and Losses, including idle plant expenses, Royalties received, adjust- 
GE SL SRO VRRNUNUNNE, G0G an cede cncamasnsdcansschcwdsseenesancdsensccsenens SHE scRehbeuaedewee buws $517,625 50 
CE: Ma ditbiunic canckddinnnicbimiianndee te nells advavakbaninddud pasa wand dhekeeedabens aeubduem aie o 2196,401 37 
714,026 87 





Total Net Manufacturing, Producing and Operating income aT) provisional charges for depreciation............_. $150 ,555,743 37 
Net Profits of properties owned, but whose operations (gross revenue, cost of product, ‘expenses, &c.,) are not included in 
NN eo de ee a ee ee ek nee ABE e es Chak ee ed uwe Eb naetekehnamatateneed sama weeee $296,802 22 
income from sundry investments and interest on deposits, &C. . oc nnn ccc cc cece cc cee ccc cw cccccecccccnccce 3,341,812 24 





3,638,614 46 


fo, SO ee $154,194,357 83 
Less, Net Balance of Profits earned by subsidiary companies on sales made and service rendered account o , : 











f material: hand at 
close of — in purchasing companies’ inventories, and which profits have not yet been realized in cash from the standpoins 
of a combined statement of the business of the U.S. Steel Corporatio.s and subsidiary companies___._._......_._...__________ 7,027 .741 02 
OE OTROS Bh GS FONE BOTs SE SN I ob ok 0s die eda dacdcnsdcddcdcsccectindsatdenesnudentadias 
INTEREST CHARGES. ~oSBGr EOS.008 S8 
Interest on Bonds and Mortgages of the Subsidiary Companies __-___.___-.--------------- eee $9,660,036 77 
Interest on Purchase Money Obligations and Special Deposits or Loans of the Subsidiary Companies _...._....._______ 325,235 21 9,985,271 98 
= 
~ § Balance of Earnings of the several companies for the year before deduct rovisional charges for depr 
Poss, Char — teen for Depreciation, viz.: ” “sD . re sascsdaseded oer Sel eee 
y Su CG dc ta Chan dS CE eRe dR SESAME SEEd ens eden ateeeedndanadéatidseneneen J . 
See Ses re EE Ss ona cks CdR Rnendeenecntchickcendsuadstles «dccbsnneavendbasdenuteeskéeueueseuoutn $25 oa7 Sos 83 





31,860,652 92 


CN ee ee a Se ae Ee ee ae ee ae re $105,320,691 91 
* Includes charges for ordinary maintenance and repairs, approixmately $52,000, ~ 


000 
z Rentals received from tenements in coal-mining districts in previous years included in this item are this year reported as a credit to cost of product. 





Net Income in the year 1913 

















926 


THE CHRONICLE 





[VoL. xcvimn. 








AMERICAN TELEPHONE 


& TELEGRAPH COMPANY 





ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1913. 








Bees => New York, March 16 1914. 
To the Stockholders: ~ ~*~ 
Herewith is respectfully submitted a general statement 
covering the business of the Bell System as a whole, followed 
by the report of the American Telephone & Telegraph Com- 
pany, for the year 1913. 


BELL TELEPHONE SYSTEM IN UNITED STATES. 
a SUBSCRIBER STATIONS. : sed ad 
~~ At the end of the year the number of stations which con- 
stituted our system in the United States was 8,133,017, an 
increase of 676,943, including 215,181 connecting stations. 
2,717,808 of these were operated by local, co-operative and 
rural independent companies or associations having sub- 
license or connection contracts, so-called connecting com- 
panies. 


nee 





TELEPHONE TOLL STATIONS. 

The Bell telephone toll lines of the United States now reach 
70,000 places, from many of which a telegraph message can 
be sent. The extent of the system is best realized by com- 
parison with less than 60,000 post offices, 60,000 railroad 
stations and regular telegraph offices at about 25,000 places. 

WIRE MILEAGE. 

The total mileage of wire in use for exchange and toll serv- 
ice was 16,111,011 miles, of which 1,500,198 were added dur- 
ing the year. Of the total mileage nearly 13,800,000 miles 
were exchange wires and over 2,300,000 toll wires. These 
figures do not include the mileage of wire operated by con- 
necting companies. Of this total wire mileage 92 per cent 
is copper wire. 8,817,815 miles are underground, including 
543,923 miles of toll wires in underground cables. The un- 
derground conduits represent a cost of $85,700,000 and the 
cables in the conduits $95,800,000—a total in underground 
plant of $181,500,000. 





TRAFFIC. 

Including the traffic over the long-distance lines, but not 
including connecting companies, the daily average of toll 
connections was about 806,000, and of exchange connections 
about 26,431,000, as against corresponding figures in 1912 
of 738,000 and 25,572,000; the total daily average for 1913 
reaching 27,237,000, or at the rate of about 8,770,300,000 
per year. 

TRAFFIC OF THE UNITED STATES AND EUROPE. 

The following figures compare the telephone traffic with 
the two other branches of transmission of intelligence—the 
mail and the telegraph—in the United States and in Europe 








during the year 1912: leas 
ff: -- EUROPE —UNITED STATES— 
& 8 Number Per Cent Number Per Cent 
During of Total During of Total 
Type of Message— 1912. Europe. 1912. U.S. 
First-Class Mail Matter_17,775,000,000 714% 10,212,000,000 39.4% 
| era 388 ,000,000 1.5% 113,000,000 0.4% | 


Telephone Conversations 6,809,000,000 27.3% 15,600,000,000 60.2% 


24,972,000,000 100.0%  25,925,000,000 100.0% 
In other words, although Europe has about three and a 





half times the telegraph traffic of the United States and | 


nearly twice the first-class mail traffic, it has only two-fifths 
the telephone traffic of the United States. 

The use of the telegraph in Europe was about 2 per cent 
of the mails, while in the United States it was but 1 per cent, 
the greater efficiency and distribution of the telephone caus- 
ing the difference. 

PLANT ADDITIONS. 


The amount added to the plant and real estate by all the | 


companies, excluding connecting companies, constituting 


our system in the United States during the year 1913 was | 


$54,871,856, distributed as follows: 


NE ANION cs Seth th dca, ac as aan oaks av ee ducal ae aan is ma es $6,109,675 
EEE EEA ERE BELGE 


NII: Se enWwamw ace e awa woe 


23,461,226 


oll Lines. _-_- Be ae a A arg oie hele a ae a a enn kd mc Gh Mae 8,803,441 


$54,871,856 


PLANT ADDITIONS OF PREVIOUS YEARS. 

The amounts added in fourteen years have been as follows: | 
| a ee $52,921,400 
Pnitvcistetcncksccn ME Eibaxedeniwesabaias 26 637.200 
Sich ckbasennetennh iit aa cdinadkdunandedean 28,700,100 
_ et > |} lll eee FO 
oes, B3.436,700/1911...............--. 55,660,700 
etapa erepsie rede 50.780,900| 1912-..------.--...... 75,626,900 
1906 


79,366,900|1913_---.-.-.-.-_----_ 54,871,900 
making a total for the fourteen years of $646,915,200. 
CONSTRUCTION FOR THE CURRENT YEAR. 
Estimates of all the associated operating companies and 
of the American Telephone & Telegraph Company for all 
new construction requirements in 1914 have been prepared. 
It is estimated that about $56,000,000 will be required for 
current additions to plant in 1914, of which amount some 
$25,000,000 will be provided by the existing and current 
resources of the companies. 
MAINTENANCE AND RECONSTRUCTION. 
During the year $70,183,000 was applied out of revenue 
to maintenance and reconstruction purposes; of this, over 
$13,000,000 was unexpended for those purposes. 


16,419,143 | 


78,371 | 


The total provision for maintenance and reconstruction 
charged against revenue for the last ten years was over $457,- 


DEPRECIATION. 


The necessity of providing fully for that depreciation 
which comes from obsolescence continues and will continue 
so long as the improvement of the equipment, apparatus and 
service, and increase in possible distance of communication 
continue. 

Limited local service can be given by a plant that would 
be useless in a comprehensive system made up of local ex- 
change and toll and particularly in connection with long- 
distance service. Although 90 per cent of the connections 
are purely local, the 10 per cent that are not local are more 
important and of a greater necessity than the 90 per cent 
local and must be equally available through one station 
equipment. For that reason the Bell plant must be main- 
tained at a higher standard than would be necessary if it 
were a purely local exchange service. 

Improvements in service and particularly in equipment and 
operating methods have been continuous and so gradual that 
it is hard to realize the extent of them. Those familiar with 
the service five years ago and not in touch with it again 
until the present time would recognize and appreciate the 
changes which those in daily touch do not realize and cannot 
fully appreicate. In that time the radius of conversation 
has doubled. It is easier to talk with Denver to-day than 
with Chicago then, and with the completion of the line to 
the Pacific Coast in 1915, commercial communication will 
be dependable and practicable. The policy of investing the 
depreciation reserve in revenue-earning plant has continued, 
and the public is getting the advantage of the use of a large 
amount of plant upon which no dividends or interest charges 
have to be earned. 


OPERATING RESULTS FOR THE YEAR. 


The following tables show the business for the year of the 
Bell Telephone System, including the American Telephone 
& Telegraph Company and its associated holding and oper- 
ating companies in the United States, but not including 
connecting independent or sub-licensee companies, nor the 
Western Electric Company and Western Union Telegraph 
Company, except as investments in and dividends from those 
companies are included respectively in assets and revenue. 
All intercompany duplications are eliminated in making 
up these tables, so that the figures represent the business of 
the system as a whole in its relations to the public. 

The gross revenue in 1913 of the Bell System—not in- 
cluding the connected independent companies—was $215,- 
600,000; an increase of over $16,000,000 over last year. Of, 
this, operation consumed $75,400,000; taxes, $11,300,000, 
or one and one-half per cent on the outstanding capital obli- 
gations; current maintenance, $32,500,000; and provision 
| for depreciation, $37,700,000. 

The surplus available for charges, &e., was $58,700,000, 
| of which $16,700,000 was paid in interest and over $30,300,- 
| 000 was paid in dividends. 

The total capitalization, including inter-company items 
and duplications but excluding re-acquired securities of the 
companies of the Bell System, is $1,390,242 470. Of this 
$620,127 ,086 is owned and in the treasury of the companies 
of the Bell System. The capital stock, bonds and notes 
payable outstanding in the hands of the public at the close of 
the year were $770,115,384. If to this be added the cur- 
rent accounts payable, $26,471,681, the total outstanding 
obligations of every kind were $796,587,065, as against 
‘which there were liquid assets, cash and current accounts 
receivable of $72,237,885, leaving $724,349,180 as the net 
permanent capital obligations of the whole system outstand- 
ing in the hands of the public. 

By Act of Congress approved March 1 1913, the Inter- 
State Commerce Commission is directed to make a valua- 
tion of all property owned or used by every common carrier 
| under the jurisdiction of the Commission, which includes 

all the principal telephone companies. This great work has 
been started, and we are assisting the representatives of 
the Commission in pushing it forward. As stated in last 
year’s report, our engineers’ appraisals have shown that the 
cost of reproduction of the Bell properties, not including cost 
| of intangibles, would exceed their book cost by some $61,- 
| 000,000. We believe that the valuation by the Inter-State 
| Commerce Commission, when completed, will confir our 
/repeated statements that the true value of our telephone 
plants is much greater than the book value. 

These telephone plants stand on the books of the com- 
panies at $797,159,487, as of December 31 1913, an increase 
during the year of $54,871,856, or 7.4 per cent, which 

| compares with an increase of 8.2 per cent in gross earnings. 
Other assets increased $871,421, making a total increase in 
assets of $55,743,277. This increase of $55,743,277 is repre- 
sented by $45,408,111 increase in outstanding obligations 
for the whole system and an increase in surplus and reserves 
| of $10,335,166, 
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BELL TELEPHONE SYSTEM IN UNITED STATES. 


OOMPARISON OF EARNINGS AND EXPENSES, 1912 AND. MO 
(ALL DUPLICATIONS, INCLUDING INTEREST, DIVID 
AND OTHER PAYMENTS TO AMERICAN TELEPHONE ¢ s 
TELEGRAPH COMPANY BY ASSOCIATED HOLDING 
AND OPERATING COMPANIES EXCLUDED.) 

















1912. 1913. Increase. 

CRE OGRE occ cencccaawaws $199,172,154 $215,572,822 $16,400,668 
Expenses—Operation.__......--- $65,246,677 $75,404,092 $10, Hg 415 
urrent Maintenance. _.....--- 31,762,636 32,442,979 680,343 
DPMS (occiecnonncuase 34,942,802  37.739/991 2,797,189 
MN ss ccc asad de cdewadctwke 10,333,349 11,296,237 962,888 
Total Expenses. _..........- $142,285,464 $156,883,299 $14,597,835 
pO Se $56,886,690 $38. 689,523 $1,802,833 
Deduct faterent Se saunas deca Seshctapaiei a aaiee aa 14,205,365 16,652,624 2,447 ,259 
Balance Net Profits. _........... $42,681,325 $42,036,899  *$644,426 
Deduct Dividends Paid_______.-- 29,460,215 30,301,705 841,490 
Surplus Harnings............... $13, 221, 110 $11,735,194 *$1,485,916 








COMBINED BALANCE SHEETS, 1912 AND 1913. 
(DUPLICATIONS EXCLUDED.) 








Assets— Dec. 31 1912. Dec. 311913. Increase. 
Telephone Plant__...........--- $742, ani 631 $797,159,.487 $54,871,856 
Supplies, Tools, &c__......-.----- 23,601,262 20,083,113 *3.518, 149 
Re ae: 37,700.62 3 40,349,027 8,404 

a a a es oie ce aha, aaa lal 35,729,037 31,888,858 “3 "840,179 
Stocks and Bonds_.....-..--.-.. 84,942,265  90,523.610 5,581,345 

EE wie bkcenbwnedencnedes $924,260,818 $980,004,095 $55,743,277 

Liabilities— 
ae ee $393 209,925 $395,224,531 $2,014, 606 
TY Pl ea Sa 294,380,353 341,147,485 46,767,132 
ts TR. wi anegndee staan 38,268,341 33,743,368 *4,524,973 
Accounts Payable. -.-........-.-.- 25,320,335 26,471,681 1,151,346 





Total Outstanding Obligations__ $751,178, 954 

Bmployees’ Benefit Fund 
Surplus and Reserves 164, 236, "S64 
Se ee ee $924,260,818 


Total 

* Decrease. 

In accordance with our previous practice in making up 
the combined figures for the Bell System, all inter-company 
items have been eliminated, and all intangible assets have 
been excluded, so that the combined surplus and reserves, 
as shown on the preceding page, are considerably less than 
the sum of surplus and reserves shown on the books of the 
separate companies. 

All of the present surplus and reserves, aggregating over 
$174,000,000, is invested in tangible and productive property 
the revenue from which enables the companies to maintain 
their efficiency without paying capital charges on this 
amount. 

Your attention is called to a comparative statement of 
the Bell System for the years 1907 and 1913. During that 
period the gross earnings have increased $87,000,000, of 
which $69,500,000 has been absorbed by increase in expenses, 
leaving an increase of $17,500,000 in net earnings. The in- 


796,587,065 $45,408,111 
8,919,335 74,335 

174) 497,695 10,260,831 
$980,004,095 $55,743,277 














crease in interest was $6,100,000 and in dividends $12,200,- | 


000. The surplus for 1913 was $11 ,700,000. 


During this six-vear period the assets of the companies | 


have increased nearly $367,000,000, while the capital obli- 


gations and payables outstanding have increased less than 


$245,000,000. The surplus and reserves have increased 
from $61,300,000 to $174,500,000, over $113,000,000, after 
setting aside $8,919,335 for the Employees’ Benefit Fund. 
AVERAGE OPERATING UNITS OF ASSOCIATED OPERATING 
COMPANIES 
(See table on page 13.) 

The table in next column shows average oper. revenue 
and expenses per station, operating ratios, unit plant cost, 
&e., of the associated operating companies (not including 
the American Telephone & Telegraph Company’s long- 
distance lines) for the years 1895, 1900, 1910, 1912 and 1913. 


BELL eomipeap tes SYSTEM IN UNITEDJSTATES. 
COMPARISON OF EARNINGS AND EXPENSES, 1907 AND 1913 
(ALL DUPLIC ATIONS. INCLUUVING INTEREST, DIVIDENDS 
AND OTHER PAYMENTS TO AMERICAN TELEPHONE & 
TELEGRAPH COMPANY BY ASSOCIATED HOLDING 
AND OPERATING wwe EXCLUDED.) 


107. 19 v 3. Increase. 
oe, ae a eae $128. 579,800 $21 Bs 2,822 $86,993,022 
Expenses: 

ON Ee eee 45,894,900 75,404,092 29,509,192 

Current Maintenance_ -_~------- | 36,626,700 32, 142,979 33,556,270 

eS ere \37,739,991 | 

., eRe See ae 4,873,400 11,296,237 6,422,837 
Total Expenses__......-.-.. $87,395,000 $1: 56,883,299 $69,488,299 





While the use of the subscriber’s station as the unit of 
telephone statistics is open to the objection that we are 
using a standard which itself fluctuates, nevertheless it 
is the best standard or unit thus far obtainable and is there- 
for continued. 

The changes of the past year are not large, but indicate 
that all the expenditures necessary to the maintenance of 
the property at a high standard, such as maintenance 
and depreciation and operation, are continued along normal 
lines with a slight increase. 

Particular attention is called to the per cent of net earn- 
ings and of dividend and interest disbursements to total 
plant and other assets: 

Net earnings to plant and other assets__..................------- 5.69% 
Dividends and interest to plant and other assets__........------ 4.92% 

In other words, the property employed earned less than 
6 per cent per annum and the dividends and interest paid 
were less than 5 per cent upon the value of the property, 


| which could not be considered unreasonable. 


WESTERN ELECTRIC COMPANY. 

Sales of the Western Electric Company for 1913 amounted 
to $77,532,860, of which $50,681,070 represents sales to the 
companies of the Bell Telephone System and $26,851,790 
represents sales to other customers. 

The concentration of the company’s manufacturing work 
at its main plant at Hawthorne, near Chicago, is now nearly 
completed. 

Each year the economies and efficiencies due to the rela- 
tion between the Western Electric Company and the com- 
panies of the Bell Telephone System become more apparent. 


AVERAGE Oren UNITS OF ASSOCIATED OPERATING 
OMPANIES, 1895 TO 1913. 
(This table covers the pater owning all the Exchanges and Toll Lines of 
the Bell Telephone — except the long-distance lines of American 
elephone & Telegraph Co.) 











Average per Exchange Station. 1895. 1900. 1910. 1912. 1913. 

varnings— 
Exchange Service............- $6975 $4468 $3128 $3093 $3045 
PON MOET ctincsaneesuseuau 113 12 60 9 47 9 21 9 03 

TER pct needa news enaneuns $8110 $5728 $4075 $4014 $3948 

Expenses— 
NN PR eer $2915 $2163 $1514 $1517 $1592 
WE ni duxs Chia hivesuneenk on 2 23 2 37 2 00 2 02 203 

en $31 38 $2400 17 14 $17 19 17 9§ 
CS eee eee 4972 $33,28 2361 $2295 $21 53 
Maintenance and Depreciation. $26 20 $1768 $1346 $1366 $13 06 

Pee SERN. occas cdccsax $23 52 $1560 $1015 $929 $8 47 
Per Cent Gperation Expense to 

Telephone Earnings. -------- 35.9 37.8 37.2 37.8 40.3 
Per Cent Telephone Expense to 

Telephone Earnings--_~-_-_-- 71.0 72.8 75.1 76.9 78.6 
Per Cent SMelmtenancs and De- 

preciation to Average Plant, 

a aaa era 9.1 8.4 9.5 9.3 9.1 
Per Cent Increase Exchange Sta- 

MONE? cc anc cncsespeeennee 15.7 26.5 11.8 10.5 9.5 
Per Cent Increase Miles Ex- 

Ges WO cantisdcecdunnn 15.9 33.2 12.0 14.3 10.9 
Per Cent Increase Miles Toll 

eee ae 21.3 25.2 11.5 6.2 6.6 
Average Plant Cost Per Ex- 

change Station (including Ex- 

change and Toll Construct’n)$260 $199 $142 $143 $141 
Average Cost per Mile of Wire 

(Toll) (including Poles and 

32 Eee ee ee $81 71 $66 $71 $70 
Per Cent Gross Telephone 

Earnings to Average Plant... 33.4 31.7 29.3 28.9 28.2 
Per Cent Total Net Earnings to 

Average Capital Obligations__ 9.76 8.85 7.52 7.15 6.76 
Per Cent Total Net Earnings to 

Plant and Other Assets_____- 9.36 7.96 6.65 6.15 5.69 
Per Cent Paid Out on Average 

Capital Obligations_______—- 5.13 6.10 6.01 5.92 5.85 
Per Cent Paid Out on Plant and 

CME: SG... dinkcanencnwe 5.09 5.57 5.31 5.09 4.92 


pe eee ~ $41,184,800 “$58, 689,523 $17.504,723 
Co Rae ae __ 10,508,500 16,652,624 6,144,124 | 
Balance Net Profits. ............ et He EAE oe $42,036,899 $11,360,599 
Deduct Dividends Paid__..._._.-. 8,151,700 — 30,301,705 12,150,005 
Sarpias BArmiiss. ....ccsecccace “$12'524, 600_ “$11,735,194 ~— *$789,406 











COMBINED BALANCE SHEETS, 1907 AND 1913. 
(DUPLICATIONS EXCLUDED.) 
Dec. 31 fy tk 
$9,078 
502,987 O00 


Assets— 
Contracts and Licenses_.......-- 
Telephone Plant 


Dec. 31 1913. 


ea ncrease. 
*$9 078,000 
$797 ,159,487 294. 171,587 











*Increase during year shown over previous year. 


REPORT OF THE AMERICAN TELEPHONE & 
TELEGRAPH COMPANY. 


EARNINGS. 
The net earnings of the American Telephone & Tele 


graph 
Company were $40,576,746 19, an increase of $2,669,101 93 
over 1912. The interest charges were $7,656,655 78 and 
the dividends at the regular rate of 8 +g cent per annum 
were $27,454,037 15. ay ! the balance, $5,466,053 26, there 


was carried to Reserves $2,500,000 and to Surplus $2, 966,- 


053 26. 
ISSUES OF CAPITAL STOCK AND BONDs. 

During the year $9,809,700 of stock was issued upon con- 
version of the 4 per cent bonds of 1906, and in addition $900 
of new stock was issued upon payment of final installments 
under the offer of June 20 1911, amking the total increase 


_of capital stock during 1913 $9,810,600. 


At the close of business December 31 1913 $145 ,409 ,000 
of the $150,000,000 of convertible bonds of 1906 had been 
handed in for conversion, leaving outstanding at the end 


_of the year $4,591,000, a reduction i in 1913 of $12,411,000. 


Pe, TOO GO. nccmncnsanneet 17.165.200 20,083,113 2,917 913 
IER intin Aarau ind Amid ien 29,584,500 40,349,027 10; 764,527 
I a ae ain amiwe 24,869,600 31,888 858 7,019,258 | 
es Es SPE cucdcncesadvun 29,448,300 90,523,610 61 ,075, 310 
OO $613, 133, 500 $980, 004, 0953366, 870,595 
Liabilities— ot Te 
SS ae $291,095,400 


WE Sh cankdeaheddane caw 196,113,700 41,147,485 145,033,785 





ES ee eae 45,175,700 33,743,368 *11,432,332 

Total Capital Obligations. _...--- $532,384,800 $770,115,384$237 730.584 

Accounts Payable. ...........-.-.. 19,436,600 26,471,681 7,035,081 
Total 


Employees’ Benefit Fund 
Surplus and Reserves. -..........- 


Total 


atpeedensg anes gcnnoenes $551,821,400 $796,587, B's 5$244,765, 665 


, 


61,312,100 1741497 695 113,185,595 
wh eddies oonsenswencoess $613,133,500 $980,004 ,095$366 870,595 


* Decrease. 








$396. ,224,531$104,129,131 | 


The total outstanding capital stock and bonds of the ‘Ameri- 


ean Telephone & Telegraph Company at December 31 1913 
were as follows: 


Capital DORE,» node pup oncngenessneteknsndnasanetastodad 

4 Per Cent Collateral Trust Bonds. .................. 2... ae iy 00 
4 Pet Os CVOTIe TOM. 6 oo ccnp ccgsdctuntacuonseuace 1, 

5 Per Cent Western Tel. & Tel Co. Bonds................. 10:000,000 
4% Per Cent Convertible Bonds 1933_..-..........22 2. 67 ,000,000 


TOU onic cns ccwsctsadaunestndessnentbineebacnctebeiats $504,207 ,300 


For the $344,616,300 capital stock, $369,136,414 has been 
paid into the treasury of the Company; the $24, 520,114 in 


All discounts on 
The outstanding 


excess of par value represents premiums. 
the bond issues have been charged off. 
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than their par value. 

The number of shareholders, 55,983, on December 31 1913 
shows an increase of 5,686 during the year. That the dis- 
tribution is general appears from the following: 

49,144 held less than 100 shares each; 

6,475 held from 100 to 1,000 shares each; 
331 held from 1,000 to 5,000 shares each; 
17 held 5,000 shares or more each (omitting brokers 
and holders in investment trusts, ete.). 

Of the holders of less than 100 shares each, 

11,595 held 5 shares or less each; 

36,673 held 25 shares or less each. 

The average number of shares held was 59. A majority 
of the Company’s shareholders are women. Less than 6 per 
cent of the stock was at December 31st in the names of 
brokers. 

PLAN FOR EMPLOYEES’ PENSIONS, DISABILITY BENEFITS 
AND INSURANCE. 

The plan for benefits to employees in pensions, payments 
during disability on account of accidents and sickness, and 
to dependent aladiven in cases of death of employees has been 
in effect a year, during which period in 16,054 cases employees 
in this Company and the associated operating companies 
have participated in the benefits, either drectly or in cases 
of deaths through their relatives. The payments have 
aggregated over a million dollars. A very large percentage 
of eases has consisted of minor disabilities of the lower sal- 
aried employees, to whom even a short cessation of wage 
earning is a hardship and sometimes a calamity. In con- 
nection with the plan, much is already being done in the 
education of the employees as to prevention of sickness. 
Statistics are being tabulated which will be carefully studied 
with a view to still further carrying on this work of preven- 
es ENGINEERING. 

In former times if engineering works endured for centuries 
that fact counted in their favor. In these modern times it 
almost seems that the electrical engineer is judged by an 
opposite standard. It can be said that during the develop- 
ment period of a rapidly growing art frequent changes in 
type are to be expected. From the year 1877 to the present 
time improvements have followed each other with remarkable 
rapidity. 

During the thirty-seven years from 1877 to 1914 there 
were designed and constructed and installed fifty-three 
improved types and styles of telephone receiver and seventy- 
three types and styles of transmitter. These figures do 
not include hundreds of minor improvements made in both 
transmitters and receivers. 

At the beginning of 1914 there were in the Bell System 
12,000,000 telephone receivers and transmitters owned by 
the Bell Company. Of these practically none was made 
prior to 1902, and of all the instruments now in service 
the average is less than five years old. 

Efficient transmitters and receivers are essential to suc- 
cessful telephone transmission, but the problem of talking 
through long underground cables or over great distances 
could not be solved by increasing the loudness of the trans- 
mitter or the receiver. Failure to understand this has been 
the cause of loss to many who have invested in companies 
promoting so-called loud-speaking telephones. 

In the transmission of speech one mile of underground 
cable is often equal to 50 or 100 miles of open wire over- 
head, and in underground transmission a point was soon 
reached where no speech could be got by any transmitter. 

Unless this difficulty could be minimized, further growth of 
the telephone was not to be expected. The annual report 
eovering the year 1880 says: 

‘‘A large amount of work has been done in the Electrical 
and Experimental Department, both examining new in- 
ventions and testing telephones and apparatus and in study- 
ing the question of overhead and underground cables and the 
improvement of telephones and lines both for short and long- 
distance service. This work is expensive, but it is of the first 
importance to our company and must be continued.” 

At that early date our engineers and scientists had rightly 
determined that they must give attention not only to the 
apparatus at the ends of the line but to the line itself and 
to the intermediate apparatus. 

By 1881 we had laid experimental underground cables 
for a short distance alongside of a Massachusetts railroad 
track with small resuits. In 1883 several cables were laid 
at Boston, the longest of which was 1,500 feet. The sub- 
seribers using this cable could not talk satisfactorily further 
than the suburbs. 

Type after type of cable was installed only to be with- 
drawn in a few years and replaced by something better. 

By 1887 the introduction of the twisted pair underground 
conductor began. This meant the abandonment of the 
entire underground plant of the Bell System and the intro- 
duction of the new type, without which the telephone sys- 
tem as we know it to-day would be an impossibility. 

Millions of dollars were spent in this construction and re- 
construction and experimental work. By 1902 the art had 
so far advanced by the use of the Pupin loading coils and 
other improvements, that a ‘loaded cable’ for suburban 
service was successfully installed between New York and 
Newark. 
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M By 1905 we had a “loaded cable’ twenty miles long ex- 
tending from New York in the direction of Philadelphia, and ' 
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by 1906 a cable 90 miles long was successfully operated 

between those two cities, but in the then state of the art 

—— could not be used beyond Philadelphia or New 
ork. 

By 1911 our experiments, researches and improvements 
in manufacture had so advanced that we were enabled to 
design an underground cable, capable of giving a satisfac- 
tory conversation between Washington and Boston. 

By 1912 a section of this new cable was laid from Wash- 
ington to Philadelphia, there connecting with the earlier 
type of cable to New York. 

During 1913 a section of the new cable was laid between 
New Haven and Providence, connecting at New Haven to 
an earlier type of cable extending to New York, and connect- 
ing at Providence to an earlier type extending to Boston. 

While talking the entire distance from Boston to Wash- 
ington was impossible through the old types, yet by using the 
underground in connection with the overhead the seaboard 
cities from Washington to Boston could be no longer iso- 
lated by storms destroying the overhead wires. 

During the year 1913 we have made such further ad- 
vances in the art of loading and balancing underground 
circuits, and have so greatly improved the intermediate 
apparatus that it is now possible to talk satisfactorily by 
underground wires from Boston to Washington, in part 
through types of cable formerly suitable for short-haul dis- 
tances only. ‘These short-haul cables make up 47 per cent 
of the total cable in the line. 

In 1912 talking underground for the first time between 
New York and Washington represented the longest dis- 
tance underground yet achieved. By 1913 this distance 
had been doubled. The Boston-Washington telephone 
cable is several times longer than any other in the world. 

It is difficult to estimate the far-reaching importance of 
these researches and it is too early to forecast the benefits 
to be derived from them. Enough has been already ascer- 
tained, however, to show that they tend to greatly increase 
the long-distance traffic and to accomplish enormous savings 
in the amounts of copper wire which would otherwise be re- 
quired to establish communication between remote points. 

An exhaustive study of the New York-Denver line during 
the last year has shown that these improvements in trans- 
mission through underground wires are also applicable to 
overhead lines. Plans are now making for the re-arrangement 
of the New York-Denver circuit; when accomplished, the 
telephone transmission between New York and Denver will 
be equal to that now given between points about 200 miles 
apart and will insure satisfactory talk from the Atlantic to 
the Pacific and in due course bring all points in the United 
States within speaking distance of each other. 

In every other department of telephone development the 
work of the general engineering staff has been continuous 
and equally fruitful. 


LEGAL. 


The work of the Legal Department includes not only the 
routine work incident to the business of the Company as 
an operating company, but also the rendition of service 
along legal lines to the associated companies. The de- 
partment endeavors to keep advised upon all legal and 
collateral subjects which are of special interest to the asso- 
ciated companies, and to disseminate this information 
promptly and effectively. It has continued the issuance 
to the associated companies of periodical bulletins calling 
attention to current decisions of the courts which may be 
of value. It issues in book form the telephone and tele- 
graph cases decided by commissions and a compilation of 
the statutory law relating to telephone and telegraph com- 

anies. 

. The department further co-operates with the legal de- 
partments of the associated companies in disposing of their 
questions of a general character, so as to aid in their solu- 
tion along sound lines, harmonizing with the general policy 
of the system. 

In addition to the Inter-State Commerce Commission, 
there are now commissions exercising jurisdiction over 
telephone companies in forty States. The jurisdiction 
of these commissions embraces many questions of the ut- 
most importance, especially in connection with rates, ser- 
vice and the issuance of securities. Generally, the commis- 
sions have welcomed the effort of the Company to aid them 
in determining these questions along lines which tend toward 
efficiency and an extension of the service upon a fair basis. 

The investigation by the Inter-State Commerce Commis- 
sion, instituted at the suggestion of the then Attorney- 
General of the United States, Honorable George W. Wick- 
ersham, and referred to in last year’s report, has been com- 
menced. The Company is affording to the commission 
every facility for making this investigation complete and 
exhaustive. 

The amount of pending litigation is relatively small. 
The suit brought by the Western Union Telegraph Com- 
pany and some of its associated companies has been finally 
determined adversely to the Company, and the decree 
against the Company has been satisfied. 

The United States has instituted a suit in the United 
States District Court in Portland, Oregon, charging that 
certain lozal transactions in which the Pacific Telephone 
& Telegraph Company and the Mountain States Tele- 
phone & Telegraph Company were most directly con- 
cerned, were in violation of the Sehrman Anti-Trust Law. 
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The Company has aided the Government in expediting 
this case. The testimony in chief for the Government has 
been completed, and the taking of testimony in behalf of 
the defendants has commenced. We wish to call atten- 
tion to the fact that the suit is purely local, being confined 
to a few local transactions in the States of California, Wash- 
ington, Oregon and Montana. It is not believed that its de- 
cision can in any event seriously affect the interests of the Com- 
any. 

, Barly in the year, William A. Read & Co. brought an 
action in Chicago involving the relations between this 
Company and the Central Union Telephone Company. 
It was impossible to adjust this matter upon any reasonable 
basis, and it seemed that the ultimate outcome would render 
a reorganization of the Central Union Telephone Company 
necessary. The Company therefore consented to the ap- 
pointment of receivers, and the Court has appointed capable 
men who are now taking charge of the property and will 
operate it, pending the suit. 

The Supreme Court of California has sustained the con- 
tention of the Company upon an important question in a 
recent holding by it that there is not power to order a physi- 
eal connection except upon provision for compensation for 
the use of the property of this Company which such a con- 
nection involves. 

We were advised during the year 1913 that criticism had 
been directed against the Bell System with respect to cer- 
tain matters which were national in their scope. We there- 
fore entered into negotiations with the Attorney-General 
of the United States for the purpose of adjusting such mat- 
ters to meet the views and wishes of the Federal Adminis- 
tration. After a series of interviews and negotiations, all 
of the suggestions of the Attorney-General were accepted by 
the Directors of the American Telephone & Telegraph Com- 
pany, and the following correspondence is here printed in 
order to show the attitude of the Administration and of the 
American Telephone & Telegraph Company: 


December 19, 1913. 
The Attorney-General, 
Washington, D. C. 
Sir: 

Wishing to put their affairs beyond fair criticism, and in 
compliance with your suggestions formulated as a result of a 
number of interviews between us during the last sixty days, 
the American Telephone & Telegraph Company and the 
other companies in what is known as the Bell Systern have 
determined upon the following course of action: 

First. The American Telephone & Telegraph Company 
will dispose promptly of its entire holdings of stock of the 
Western Union Telegraph Company in such a way that the 
control and management of the latter will be entirely inde- 
pendent of the former and of any other company in the Bell 
System. 

Second. Neither the American Telephone & Telegraph 
Company nor any other oempany in the Bell System will here- 
after acquire, directly or indirectly, through purchase of its 
physical property or of its securities or otherwise, dominion 
or control over any other telephone company owning, con- 
trolling or operating any exchange or line which is or may be 
operated in competition with any exchange or line included in 
the Bell System, or which constitutes or may constitute a link 
or portion of any system so operated or which may be so 
operated in competition with any exchange or line included 
in the Bell System. 

Provided, however, that where control of the properties or 
securities of any other telephone company heretofore has been 
acquired and is now held by or in the interest of any company 
in the Bell System and no physical union or consolidation has 
been effected, or where binding obligations for the acquisi- 
tion of the properties or securities of any other telephone com- 
pany heretofore have been entered into by or in the interest 
of any company in the Bell System and no physical union or 
consolidation has been effected, the question as to the course 
to be pursued in such eases will be submitted to your Depart- 
ment and to the Inter-State Commerce Commission for 
such advice and directions, if any, as either may think proper 
to give, due regard being had to public convenience and to 
the rulings of the local tribunals. 

Third.—Arrangements will be made promptly under whicb 
all other telephone companies may secure for their subscribers 
toll service over the lines of the companies in the Bell System 
in the ways and under the conditions following: 

(1) Where an independent company desires connection 
with the toll lines of the Bell System it may secure such con- 
nection by supplying standard trunk lines between its ex- 
changes and the toll board of the nearest exchange of the Bell 
operating company. 

(2) When the physical connection has been made by means 
of standard trunk lines, the employees of the Bell System will 
make the toll line connections desired, but in order to render 
efficient service it will be necessary that the entire toll cireuit 
involved in establishing the connection shall be operated by, 
and under the control of, the employees of the Bell System. 

(3) Under the conditions outlined above, any subscriber 
of any independent company will be given connection with 
any subscriber of any company in the Bell System, or with 
any subscriber of any independent company with which the 
Bell System is connected, who is served by an exchange which 
is more than fifty miles distant from the exchange in which 


(4) The subscribers of the independent company having 
toll connections described above shall pay for such connec- 
tions the regular toll charge of the Bell Company, and in 
addition thereto, except as hereinafter provided, a connec- 
tion charge of ten cents for each message which originates 
on its lines and is carried, in whole or in part, over the lines 
of the Bell System. 
The charges incident to such service shall be made by the 
Bell Company against the independent company whose sub- 
seriber makes the call, and such charges shall be accepted by 
the independent company as legal and just claims. 
(5) Under this arrangement the lines of the Bell System 
shall be used for the entire distance between the two, ex- 
changes thus connected, provided the Bell System has lines 
connecting the two exchanges. Where the Bell System has 
no such lines, arrangements can be made for connecting the 
lines of the Bell System with the lines of some independent 
company in order to make up the circuit, but su h conneec- 
tions will not be made where the Bell System has a through 
circuit between the two exchanges. 
(6) Any business of the kind commonly known and de- 
scribed as “‘long lines” business offered for transmission over 
the lines of the American Telephone & Telegraph Company 
shall be accepted for any distance, that is on -uch ‘‘long 
lines’’ business calls shall be accepted where the point of 
destination is less than fifty miles from the exchange where 
the call originates as well as where the point of destination 
if greater than fifty miles therefrom. 
(7) Any business of the kind commonly known and de- 
scribed as ‘‘long lines’’ business offered for transmission over 
the lines of the American Telephone & Telegraph Company 
shall be accepted at the regular toll rate and no connecting 
charge shall be required. But such ealls shall be handled 
under the same operating rules and conditions as apply to 
ealls over the local toll lines. 

Very respectfully yours, 
AMERICAN TELEPHONE & TELEGRAPH COMPANY, 

By N. C. KINGSBURY, Vice-President. 


OFFICE OF THE ATTORNEY-GENERAL. 


Washington, D. C., December 19 1913. 
Mr. N.C. Kingsbury, Vice-President American Telephone & 
Telegraph Company, 15 Dey Street, New York City. 

Dear Sir:—Permit me to acknowledge, with expressions 
of appreciation, your letter of December 19, outlining the 
course of action which the telephone companies composing 
the Bell System obligate themselves to follow in the future. 

Your frank negotiations in respect of these matters com- 
pel the belief that what you propose will be carried out in 
good faith; and it seems to me clear that such action on your 
part will establish conditions under which there will be full 
opportunity throughout the country for competition in the 
transmission of intelligence by wire. 

May I take this occasion to say that the Administration 
earnestly desires to co-operate with and to promote all busi- 
ness conducted in harmony with law; and that, without 
abating the insistence that the statutes must be obeyed, it 
will always welcome opportunity to aid in bringing about 
whatever adjustments are necessary for the re-establishment 
of lawful conditions without litigation. 

Very truly yours, 
J. C. McREYNOLDS, Attorney-General} 
THE WHITE HOUSE. 


Washington, D. C., December 19 1913. 
My Dear Mr. Attorney-General: 

Thank you for letting me see the letter from the American 
Telephone & Telegraph Company. It is very gratifying 
that the company should thus volunteer to adjust its business 
to the conditions of competition. 

I gain the impression more and more from week to week 
that the business men of the country are sincerely desirous 
of conforming with the law, and it is very gratifying indeed 
to have oceasion, as in this instance, to deal with them in 
complete frankness and to be able to show them that all that 
we desire is an opportunity to co-operate with them. So long 
as we are dealt with in this spirit we can help to build up the 
business of the country upon sound and permanent lines. 

Cordially and sincerely yours, 
WOODROW WILSON. 

HON. JAMES C. McREYNOLDS, 

The Attorney-General. 


Government Ownership and Operation. 


Our opposition to Government operation and ownership 
is not based on pecuniary, partisan, prejudiced or personal 
reasons. It is because of our interest in the upbuilding of 
a great public utility and its preservation. 

We are opposed to Government ownership not on account 
of our property, for we know that our property cannot be 
confiscated, and cannot be taken except for its just value. 

We know that if our property is ever taken by the Govern- 
ment it will be found to be in the very best possible eondi- 
tion of that of a going concern, and that any valuation that 
will stand will yield much more than the present market 
value of our shares. 

We are opposed to Government ownership because, we 
know that no Government-owned telephone system ‘ti the 
world is giving as cheap and efficient service as the American 
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not believe that our Government would be any exception 
to the rule. 


GOVERNMENT PURCHASE. 


The public has been much interested, and the shareholders 
in telephone and telegraph properties much concerned, about 
a report said to have been submitted to Congress by the 
Postmaster-General, advocating and recommending the ac- 

uisition by the Government of the wire systems of the 
nited States. 

This common impression is wrong. The Postmaster- 
General has made no report or recommendation. A special 
committee of post-office officials, designated by the Post- 
master-General for the purpose of gathering information, 
had prepared some more or less relevant material. Upon 
a request from the Senate for the information that had been 
collected, the Postmaster-General forwarded the findings of 
this committee without comment. It is not a departmental 
report; it is merely the personal conclusions of three minor 
officials of the Post-Office Department. 


SHAREHOLDERS SHOULD NOT BE INDUCED TO PART WITH 
THEIR HOLDINGS. 


The proprietors of the American Telephone & Telegraph 
Company should rest quietly and not be scared or frightened 
into sacrifices of their securities. 

Whether Government purchase be ultimately decided upon 
or not, the property is well worth more than the market price 
of its securities. This is not mere assertion—it is an 
established fact. Friendly and unfriendly appraisals of the 
various properties have been made; in no instance has the 
appraised value been placed below the book value, while in 
most instances it has been placed in excess. 

This excess in value will continue so long as public utilities 
are allowed to earn fair returns on the value of their property 
or on their investments. The present distribution of profits 
by the American Telephone & Telegraph Company and 
associated companies, averaging 6.05% on the par of their 
outstanding securities, or less than 5% on the book value 
offtheir property (which, as above stated, is less than the 
actual value) cannot be criticized as unreasonably high. 

The charge is freely made that the stock of the American 
Telephone & Telegraph Company is watered. In another 
part of this report it is shown that “for the $344,616,300 
capital stock, $369,136,414 has been paid into the treasury 
of the Company.”’ Mr. Lewis, the principal Congressional 
advocate of Government ownership, frankly says: 

‘Be it said for the Bell System that it is the one great cor- 
poration in our country that has not issued tons of counterfeit 
capital. Its stock and bonds to-day represent the actual con- 
tributions of its shareholders in money to a great common en- 
terprise, and we will not have that unfortunate circumstance 
to deal with in the valuation of their properties.” 


GOVERNMENT-OPERATED TELEPHONE AND TELEGRAPH 
SYSTEMS. 


A thorough study of all available reports’and official in- 
formation on the operations of Government-owned and 
operated telephones and telegraphs shows that while in some 
countries the post-office proper pays a revenue, the com- 
bined telegraph and telephone are without exception oper- 
ated at a deficit. Every telephone system in the world 
adopts the Bell System as a standard, uses the Bell operating 
methods and either uses the Bell apparatus or copies it; yet 
there is not one that gives an approximation to the facilities 
that the Bell System gives the public, or gives as good or 
as cheap service on the same basis of accounting, franchise 
conditions and wages paid. 

In England, where the Post-Office pays a very handsome 
net revenue, its telegraphs show a relatively much larger 
deficit, while the revenues and ordinary expenses of the tele- 
phone operations show a small balance, excluding, however, 
depreciation and obsolescence which have not yet become 
fully determined but which cannot be ignored. 

These deficits are not the result of a definite policy to give a 
cheap service to individuals at the cost of all, but are due to 
errors in management, such as under-estimates of values and 
cost of new construction; disregard of maintenance, depre- 
ciation and particularly of obsolescence; impossible theories 
of operation, and a mistaken policy founded on promises, 
prophecies and assertions exactly the same in character as those 
now being used to bring about Government ownership in this 
country, and upon a failure to understand and appreciate 
the advantages of private as distinguished from Government 
organization. The fallacies urged in Parliament to induce 
the Government acquisition of the British telegraph system 
years ago are the arguments used by the advocates of Govern- 
ment ownership and operation to-day. 


GOVERNMENT OPERATION VS. GOVERNMENT REGULATION . 
The step from Government control and regulation to 
Government ownership and operation is radical and funda- 
mental; one which absolutely changes the character of 
Government organization and functions. In this country 
there is| no organization or function of the Government that 
in any Sense approaches ownership or operation in the real, 
large way. 
here are no sound reasons given or real advantages 
promised for Government ownership and operation which 
do not apply to or cannot be secured by Government regu- 
lation. 





SELFISH EXPLOITATION. 


Private initiative, invention, enterprise, risk, spurred on 
by the incentive of reward, have changed the face of the 
world, and the resulting unearned increment largely consti- 
tutes the wealth of nations; without it many of the great 
scientific industrial developments would have remained 
scientific curiosities, even if they had been evolved at all. 


MONOPOLY. 


The general tendency in this country is to the ‘‘one system” 
idea of public utilities, under regulation. 

For practicability of management, economy of operation 
or efficiency of service there should be one combined tele- 
phone and telegraph system. This has been the Bell con- 
tention and this is the conclusion reached by the Post Office 
Committee and by Congressional advocates of Government 
ownership, who say in substance that the telephone and tele- 
graph should constitute one system and that a monopoly. 


GOVERNMENT OPERATION AND EFFICIENOY. 


Government administration is more or less a game of 
polities, and while with Government operation it may some- 
times be possible to have efficiency, it will always be im- 
possible to have economy. 


COMPARISONS BETWEEN THE UNITED STATES AND EURO- 
PEAN TELEPHONE AND TELEGRAPH SITUATION. 


The Government-owned European telephone plants, not- 
withstanding the low price of foreign labor, are carried at a 
much higher cost than those of the Bell System and yet 
every one of them uses the Bell System as a model. The 
book value of the plant of the Bell System per station is less 
than 60 per cent that of Belgium; less than 75 per cent that 
of Austria; about 85 per cent that of Germany, Great 
rem and Switzerland; and all of them Government- 
owned. 

The policy of the Bell System is that the value of a tele- 
phone service is in direct proportion to its “‘universality’’ and 
“dependability”; that is, to the certainty of reaching 
promptly by telephone the greatest number of people. 
This policy, which has been the strength of the Bell System and 
the cause of whatever supremacy in the telephone field it has, is 
now being made the strongest argument for Government owner- 
ship and operation, ignoring the fact that the Bell System has 
extended or popularized its service to an extent far beyond that 
of any Government system in the world. 

The soundness of any policy, the “‘efficiency”’ and “suffi- 
ciency”’ and the reasonableness of charges for the use of any 
utility, are ultimately determined by the degree of its adop- 
tion by the public. In the United States there are 9.7 sta- 
tions to each 100 population, more than double that of any 
other country, nearly six times that of Great Britain, over 
thirteen times that of France, more than four times that of 
Switzerland. There are nearly 2,500,000 telephones in 
rural habitations in the United States, nearly one to every 
two strictly rural habitations. It is probable that more 
houses are connected by telephone in the United States than 
are reached by rural delivery. The telephone goes to the 
house; the rural free delivery only to the nearest crossroads 
for a good proportion of the houses. 

That the Bell rates as a whole are reasonable and not excessive 
and are as popular as the rates of any Government-owned plants 
is also shown by the telephone exchange revenue per sta- 
tion, which in the United States is but $3045, against 
$32 63 for Great Britain. 


DEPARTMENTAL EFFICIENCY. 


The success of the parcels post has been set up as a reason 
for the Government operation of the telephone and telegraph. 
Why it should be is hard to understand. The two services 
have nothing in common and are in no way comparable. 

The parcels post is not in any sense a new service; it has 
merely increased the volume of the mails by removing some 
limitations as to size and weight of packages mailed and 
making some reduction in rates of postage for merchandise. 
It would not be a question of capacity; the experiment 
would be disastrous principally because the postmasters 
are not fitted by experience or training for the telegraph or 
telephone business, but also because it would be secondary 
to their grocery-dry goods-notion shop, their principal busi- 
ness. 


CONCLUSIONS. 


The American public has been educated to depend on 
the most efficient, most extended telephone service in the 
world. The relative number of the people reached is the 
largest, and the average cost to each is the lowest of any 
important system in the world. 

Government ownership would be an unregulated monopoly. 

Regulation by commissions of high standing composed of 
individuals of ability and integrity, and good impartial 
judgment, is the greatest protection to the public interests 
as against private exactions that ever was devised; its effec- 
tivenenss depends upon ‘‘the standing with the public of the 
commission as a whole and the commissioners as individuals.” 


For the Directors, 


THEODORE N. VAIL, 
President. 
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AMERICAN TELEPHONE & TELEGRAPH COMPANY. 
BALANCE SHEET DECEMBER 31 1913. 


Asseits— 
Stocks of Associated Companies sicine dba iiaiea $454, +46 263 e 
Bonds of Associated Companies_....----- 1,000 0 


Oapital Advances to Associated Companies 76, 096" 615 33 





Telephones 
Real Estate 
Long-Distance Telephone Plant....------ 


(AAAs cae 507 


,430 92 
49,269,173 30 





Ps SO noe ce aeendocasadeeacnesaaesne 


Demand Notes 


4,404,688 91 RD oc cc éccnhundeoxeenes $32,062,945 40 
DOGS TITVIBGS oo vac ccedcakaisaacuee 
$655,956 ,307 97 

ED nce tksueendenacedssucdsadias 

Liabilities— Carried OP DETTE cha ccamdacedcesasue 

ON ECOL ET PEE ATOR $344,616,300 00 | Carried to Surplus. -------------------- 
4% Collateral Trust Bonds, 1929___.___- $78,000,000 00 
4% Convertible Bonds, pepe tpetst 4,591,000 00 


$3 % Convertible Bonds, 1933---------- 
b% estern T. & T. Co. Bonds, 1932-_--- 
; Coumen Notes, 1907 .....-.6.see0cee i 
Indebe ness to Western Union Telegraph 
Co. for New York Telephone Co. Stock 
Payable 1914 to 1915__..._...------- 
Notes to Associated and Allied Companies_ 
Notes of Associated Companies Discounted 


Special 
ry ron D ET, cdccn encoun nteawe tale ama 


$530,984,879 14 
$14,279,677 65 


64,056,281 87 
22,199,227 64 
34,311,230 41 


COMPARATIVE STARE whe OF EARNINGS AND EXPENSES 


R THE YEARS 1912 ee _— 


Earnings— 
Dividends 
Interest and other Revenue from Associ- 

ated Companies 
"TUREONID ETOEEIO (NGS) oc cnccnccccndowsa 
Other Sources 


one ST er Tee TEC TL $24, aay, 430 02 
13. 523,084 45 


812 66 
474, “663 62 


1913. 
$26,122,572 81 


13,564,952 47 
5,548 ,08 










9 00 
674,377 34 












ME gS ote ate a bie bekw caro weeee $42,717,992 75 $45,909,991 62 
DE aks es akbeaccnedcunsbacedsae 4,810,348 49 5,333,245 43 
DE PER Sod SS She SddccShancddabee $37,907,644 26 $40,576,746 19 
SPOR TGS ok bas ceedh conde oncacede 5,844,698 86 7,656,655 78 











26,015,587 76 


$32,920,090 41 
27 454,037 15 














67,000,000 00 
10,000,000 00 
000 00 


4,000,000 00 
19,300,000 00 
15,000,000 00 





Dividend Payable January 15 1914-_---- 
Interest and Taxes Accrued, but not due__ 
Current Accounts Payable__-.....-.----- 


$6,892,326 00 
3,091,570 99 
932,297 85 





DO > Ba ee eee 


Reserve for Depreciation and Contingencies $36. 83 
GR crt caecewneknessccadssioaaswe 6: 3655, 


aS 





CHARLES G. DuBOIS, Comptrolier. | 


$6,047,357 64 


$5,466,053 26 











$2,800,000 00 
3,247,357 64 


$2,500,000 00 
2,966,053 26 








$6,047 ,357 64 


$5,466,053 26 














CHARLES G. DuBOIS, Comptroller. 


ANNUAL EARNINGS AND DIVIDENDS. 











Net Dividends Added to 

Year— Revenue. Paid. Reserves. 

| EES Pee es $5,486,058 $4,078,601 $937,258 

$197 ,896,000 00 | 1901 _.._........-. 7,398,286 5,050,024 1,377,651 
AE 7,835,272 6,584,404 522,247 

POR og cuadeiwewes 10,564,665 8,619,151 728,14 

FOUR coc acmaed 11,275,702 9,799,117 586.149 
10,916,194 84 | 1905.............- 13,034,038 9,866,355 1,743,295 

sma 2,036,652 99 | 1906 ......---.-... 12,970,937 10,195,233 577347 
7 51 i Seep 16,269,388 10,943,644 3,500,000 
2 63 CREP eee 8,121,707 12,459,156 3,000,000 
100,402,160 14 |) 1900 occ nnncccasd 23,095,389 17,036,276 3,000,000 
;. Seer 26,855,893 20,776,822 3,000,000 
$655,956,307 97 | 1911 _..........-.- 27 733,265 22,169,450 2,800,000 
C. eeee rae 32,062,945 26,015,588 2,800,000 
t WP a ncsantdanecas 32'920,.090 27 454,037 2,500,000 


CHARLES G. DuBOIS, Comptroller. 
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BELL TELEPHONE SYSTEM IN THE UNITED STATES. 
ALL DUPLICATIONS BETWEEN COMPANIES EXCLUDED. 
COMPARATIVE EARNINGS AT FIVE-YEAR INTERVALS, 1885-1913. 









































































































































































































Year 1885. | Year 1890. Year 1895. | Year 1900. Year 1905. Year 1910. Yeer 1913. 
Gross Earnings.............-.-..| $10. 033, 600 | $16,212,100 | $24,197,200 $46,385,600 $97,500,100 | $165,.612.881 | $215,572,822 
DEE acadvcccndciennnamenusel 124,300 | 9,067,600 |  15.488.400 30,632,400 66,189,400 114,618,473 156,883,299 
TS IE cc ccnsccccnssennes $4,909,300 | $7,144,500 | $8,708,800 $15. 753. 200 $31,310,700 $50,994,408 $58,689,523 
DR ddl datadudinbacsaegemekal 27.700 278,700 | 655,500 389.600 5,836,300 11,556,864 16,652,624 
Dehidee aulgchsicemnine $4. 881, 600 | $6,865,800 $8,053,300 | $13,363,600 $25,474,400 $39,437,544 $42,036,899 
Eee ithe dsedbehdhaadidsamdian meets 107.200 | 4,101,300 ,066,900 | 7,893,500 | 15,817,500 25,160,786 30,301,705 
Surplus Earnings--_............. $1,774,400 | $2,764,500 | $2,986,400 | $5,470,100 | $9,656,900 $14,276,758 $11,735,194 
BELL TELEPHONE SYSTEM IN THE UNITED STATES. 
ALL DUPLICATIONS BETWEEN COMPANIES EXCLUDED. 
COMBINED BALANCE SHEETS AT FIVE-YEAR INTERVALS, 1885-1913. 
Dec. 31 1885. | Dec. 31 1890. | Dec. 31 1895. | Dec. 31 1900. | Dec. 31 1905. , Dec. 31 1910. } Dec. 31 1913. 
Assets— $ $ | $ $ $ $ 
Contracts and Licenses..........- 16,732,100 18,925,700 | 20,005,300 14,794,300 13,313,400 PO EE Bae ae 
Telephone Plant.........------- | 38,618,600 58,512,400 87,858,500 | 180,699,800 368,065,300 10,999, 797,159,487 
Supplies, Tools, &c.....---.----- 348,500 1,021,800 1,810,000 6,464,400 11,069,500 20.987.551 20,083,113 
Receivables Dione Uiscandnueeaaenn 1,450.9 1,761,600 3,746,600 13,644,000 26.220, 26.077 .802 40,349,027 
Oe a ae ak a ae 1.792,600 1,183,300 | 2,484,100 3,223,000 11,005,900 27 548.933 31,888,858 
Poe a and Bonds_...-.---------- 1,138,800 2,697,400 | 4,480,500 11,400,400 23,041,200 64,766,089 90,523,610 
Ee sae 60,081,500 84,102,200 | 120,385,000 | 230,225,900 452,716,100 753,323,720 980,004,095 
Liabilities— | 
in ca tnintibaddawaiie 38,229,200 43,792,800 57,462,700 130,006,900 238,531,100 344,645,430 395,224,531 
EE ME se ec ncnaasesues 367,400 6,473,100 | 10,074,100 44,137,900 93,079,500 224,791,696 341,147,485 
a ll }2.618,900/ 1.323.000 2,000,000 7,000,000 5,000.00 42,566,943 33,743,368 
ccounts Payable.....----.----- 3.301.100 | 6.138.000 13,583,300 22,407,500 | 21,721,125 26,471,681 
Total OutstandingObligations. 41,215,500 54,890,000  75.674.800 | 194,728,100 389,018,100 | 633,725,194 796, 587, 065 
Employees’ = UiGdessescen| cc0nheen | _sesnseca | eee eee [| -Jeneneee | ._oenmemwe |. domiemeeuiee 9,335 
Surplus and Reserves....--.----- 18,866,000 29,212,200 | 44,710,200 35,497,800 63,698,000 119,598,526 173. 497 695 
RI ee han oe ha ha 60,081,500 84,102,200 | 120,385,000 230,225,900 452,716,100 753,323,720 080,004,095 
BELL TELEPHONE SYSTEM IN THE UNITED STATES. 
CONDENSED STATISTICS. 
is il er 
Dec. 31 1895. | Dec. 31 1900. | Dec. 31 1905. | Dec. 31 1910. | Dec. 31 1912. | Dec. 31 1913. Increase, 13. 
Miles of Exchange Pole Lines.........-..- 25,330 30,451 | 67,698 120,175 143,842 151,497 7,655 
Miles of Toll Pole Lines......----------- 52,873 101,087 | 145,535 162,702 | 171,161 171,554 393 
Total Miles of Pole Lines__._.______- 78,203 131,538 213,233 282,877 | 315,003 323,051 8,048 
Miles of Underground Wire____...____-_-| 184, 515 | 705,269 | 2,345,742 5,992,303 7,804,528 8, 817.815 315 _ 1,013,287 
Miles of Submarine Wire..........._____ 4,203 | 9,373 24,636 30,301 ,833 p32 
Miles of Aerial Wire.........----------- 488° 873 | 1,252,329 | 3,424,803 5,625,273 6.775.984 7.261363 485,379 
Total Miles of Wire..............-.- | 675,415 | 1,961,801 5,779,918 11,642,212 14,610,813 16,111,011 1,500,198 
| | SS 
Comprising Toll Wire._..............---) 215,687 | 607,599 1,265,236 1,963,994 2,189,163 2,333,541 144,378 
Comprising Exchange Wire..-----.------| 459,728 | 1,354,202 | 4,514,682 9,678,218 12,421,650 13,777,470 1,355,820 
| SE eRe ae ey eee 675.415 1,961,801 | 5,779,918 11,642,212 14,610,813 16,111,011 1,500,198 
Total Exchange Circuits...............- 237,837 508,262 | 1,135,449 2,082,960 2,576,789 812,94 Bi 
Number of Central Offices........-....-- 613 775 | 4,532 4,933 | 5,182 ’ ae 245 a 
Number of Bell Stations._..............- 281,695 800,880 | 2,241,367 4,030,668 4,953,447 5 762 
Number of Bell Connected Stations*. ~~ ~~~ 27'807 55,031 | ‘287,348 | 1,852,051 | 2.502.627 reat ois ist 
I eh 309,502 855,911 | 2,528,715 | 5,882,719 | 7,456,074 8,133,017 676,943 
Number of Employees. .....---.-------- 14,517 37,067 | 89,661 | 120,311 | — 140,789 156,928 (i. 16,139 
Number of Connecting Companies, Lines lel 
and Systems..........-----.----.-- | wewnee-- | -2------ — 17,845 | 24,013 25,679 ie 1,666 
Exchange Connections Daily.......-.---. ___ 2,351,420 5,668,986 | 13,543,468 | 21,681,471 | 25,672,345 | 26,431,024 558.679 
-644—_—___ 
TollOonnections ee | 51,123 148,528 368,083 602,539 | 787 ,823 68,314 


i 











| 806 ,137 












* Iucludes Private Line Stations. 
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THE CALIFORNIA PETROLEUM CORPORATION 





ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 19138. 








To the Stockholders: 

The Annual Report of your Company for the year ended 
Dec. 31 1913 is herewith submitted. The Balance Sheet 
and Profit and Loss Account for the year have been certified | 
by Messrs. Price, Waterhouse & Co., Chartered Accountants, 
whose certificates is attached hereto. 


EARNINGS. 

Yourwill note from the statement of income that the Gross 
Earnings of the California Petroleum Corporation and Sub- 
sidiary Companies for the year 1913 amounted 


Pie ck te shbihnhehibibaavanwnk yb dekes $2,885,188 18 
and that operating and general expenses were__ 708,757 97 


leaving a net balance of___.....-.----------- $2,176,430 21 
DEVELOPMENT, ADDITIONS AND BETTERMENTS. 
During the year 26 new producing wells were brought in 
at a total cost during this period of $383,837 99, all of which 
sum was charged directly against Profit and Loss. 
Expenditures were made for ‘‘Additions and Betterments,”’ 
such ag‘refinery, pipe lines, power plants, buildings, &c., 
aggregating $319,778 88, which amount, after deducting 
10% for depreciation, was taken into the Balance Sheet. 
In addition to the above expenditures for wells actually 
brought in, and for the “Additions and Betterments,” there 
was expended $105,047 37 upon wells now being drilled or 








now ready for drilling, this sum representing..‘‘Improve- 
ments in Progress,’’ carried in the Balance Sheet as a de- 


ferred charge. as 

An aggregate of $808,664 24 was, therefore, applied in one | 
way or another, to the physical properties for development, | 
additiongand betterments. 


it PROPERTY ACCOUNT. 

The*Property Account was closed as of Dec. 31 1912, ex- 
cepting,for adjustments. Lease No. 1 (50 acres held under 
one-e#mhth royalty) was abandoned and written off against 
this account. The leasehold property proved so deep and | 
extremely expensive to drill, and the obligations under the | 
lease “were'so stringent, that the management decided to | 
abandon it. 


EXHAUSTION OF OIL SUPPLY. 


Charges for exhaustion of the oil deposits were made against | 
Profit and Loss, aggregating 10c. per barrel on the Gross 
Production of 5,463,600 barrels, amounting to $546,360. 
Half of this sum, or at the rate of 5c. per barrel, was applied 
to the reduction of the Property Account, being at a rate 
more than sufficient, on the basis of Mr. Ralph Arnold’s 
appraisal of the property and estimate of the oil content, 
to amortize the preferred stock. The remaining half, or 
$273,180, was set up as a special reserve not available for 
dividends on the common stock and to be applied to writing | 
down the value of property account or such other uses as 
your Directors may determine. | 


PRODUCTION. 

The total gross production for the year 1913 was 5,463,600 
barrels, as compared with 5,700,015 barrels for the year | 
1912. There have been produced from the properties to , 
Dee. 31 1913 approximately 23,095,000 barrels gross oil. 

From the 26 new wells brought in at different periods dur- 
ing the year 1913 there have been produced 599,663 barrels 
gross oil. Total number of wells producing Dee. 31 1913, 
141, comparing with 120 as at Dee. 31 1912. Wells shut in, 
down and under repairs, 21, comparing with 7 as at Dee. 31 
1912. ‘Wells drilling, 10, comparing with 11 as at Dec. 31° 
1912. Nodry holes have been drilled during the year. 

The production was adversely affected during the year 
by the influx of water in certain parts of the property, par- 
ticularly in parts of Sections 30, 19 and 18 inthe Coalinga | 
Field. Some progress has been made towards locating and | 
correcting these troubles. 


SALES. 
Sales of crude Petroleum, 1913__-4,863,118 bbls. Revenue $2,298,821 67 | 
Sales of tops, i9i3 344,867 ‘ " 456,923 94 
Total ia 1913__-5,207,985 $2,755,745 G1 | 
Sales of Crude Petroleum,1912--_5,082,886 $2,472,569 34 | 
Sales of Tops, |} a 17,915 35,924 59 | 
> = 


Totaf .............1912...5,100,801 “ $2,508,493 93 | 
Contract No. 1 of the American Petroleum Company, 
ealling for a delivery of 5,000 barrels of oil daily, at approxi- 
mately 6le. per barrel, has been filled and expired Dec. 31st. 
Delivery from the American Petroleum property is now being 
made under Contract No. 2 at 50ec. per barrel. 
TOPPING PLANT. 

One of your Subsidiary Companies, the American Oil- 
fields Company, has in operation upon one of its properties | 
a complete topping plant (Refinery) capable of topping 10,000 
barrels of oil daily. During the year 1913 there was handled | 
through this plant approximately 2,643,800 barrels of crude 
petroleum, producing approximately 341,687 balrrels, or 
12.9 pek cent, of tops, which were sold at an average price 
of $183 per barrel, amounting to $454,828 72. The resid- 
uum, Or remaining oil, after the tops were taken therefrom, | 
was thén sold at crude oil prices. By handling the oil in 
this manner, the selling price of all oil so topped (after de- ' 


| velopment work thereon. 


ducting operating expenses of topping plant) was increased 
about 11.5¢. per barrel net. 


FULLERTON LEASE. 

During the latter part of December, 1913, and January of 
this year, the Company acquired under lease over 300 acres 
of land near the Fullerton Oil District, and has started de- 
These holdings are thought to 
be valuable. About 100 acres of this property was acquired 
in December and the bonus paid thereon, namely, $7,850, 
is carried in the Balance Sheet for the present as a deferred 
charge. 

NEW GUSHER. 

On Jan. 3 1914 a flowing well was brought in upon one of 
the holdings of the Midland Oilfields Company, Ltd. (a 
Subsidiary Company). At the end of a 30 days’ production 
period, this well had produced approximately 100,000 bbls. 
of gross oil, and is still flowing under a tremendous gas pres- 
sure. The oil is of a much higher gravity (24.5 Beau an 
the average oil produced by your Company. In o: r to 
obtain the best results in disposing of the production from 
this property, a pipe line of about fifteen miles in length is 
now being built, in order to transport this oil to the topping 
plant and there separate the lighter products from the crude 
petroleum. Temporary arrangements for the disposal of 
the oil from this well have been made pending completion 
of the pipe line. Since the bringing in of this well, the Com- 
pany has commenced additional new development work upon 
this tract of land. 


CAPITAL STOCK AND BONDS. 
The following comparative statement shows changes in 


| the capital stock and bonded debt of your Company and its 


subsidiaries during the year: 


Dec. 31°12. Dec. 31 '13. Inc. or Dec. 

California Petroleum Corporation: 

Preferred Stock, par value___._.$12,436,514 $12,453,026 Inc. $16,512 

Common Stock, par value__-_--_- 14,823,070 14,877,005 Inc. 53,935 
Capital Stock of Subsidiary Com- 

Oe | eee 1,002,000 744,500 Dec. 257,500 
Bonded debt of Subsidiary Com- 

RE: Sac dunineaanamdiaweace® 2,276,200 2,212,500 Dec. 63,700 


The changes in the capital stock of your Company re- 


' sulted from further exchanges of subsidiary companies’ 


stock for shares of your Company. Of the preferred stock 
outstanding, your Company acquired $110,000 par value 
during the year, so that the balance in the hands of the publie 
at the close of the year was $12,343,026. The reduction in 
funded debt of Subsidiary Companies resulted from action 
of the sinking fund for the American Petroleum Company 
6% Gold Bonds. 
ORGANIZATION. 

Acknowledgement is due the officers and employees for 

their efficient and loyal co-operation during the year. 


E. L. DOHENY, President. 
Los Angeles, California, March 10 1914. 








PRICE, WATERHOUSE & CO. 
54 William Street, New York, March 5 1914. 
Certificale. 
We have examined the books of the California Petroleum 
Corporation and its Subsidiary Companies for the year end- 


| ing Dee. 31 1913, and certify that the annexed Balance Sheet 
is correctly prepared therefrom. 


The Appraisal of the properties as made by Mr. Ralph 
Arnold in February 1912 of the oil lands, leases, wells, and 


| other properties existing at that date was based upon a val- 


uation of 10c. per barrel for the estimated oil in the ground 
and the value of improvements at the date of the appraisal. 

There has been charged against profit and loss, and de- 
ducted from property account, the sum of $273,180, caleu- 
lated at the rate of 5c. per barrel on the gross production for 
the year, this being the rate per barrel speciifed in the pro- 
visions contained in the Articles of Incorporation for the re- 
demption of the preferred stock, which, however, do not 
become effective until after Jan. 1 1914. Inasmuch as the 
preferred stock is equal to less than 50% of the total valua- 
tion, such a provision would, on the barrelage estimated by 
Mr. Arnold, be more than sufficient to redeem the entire 
preferred stock. 


In order to provide fully for the exhaustion of the mineral 


areas at the date of appraisal, a further provision of 5c. per 


barrel would, however, be necessary, and a sum calculated 
at this rate on the gross production for the year 1913 has been 
charged to profit and loss and set up as a special reserve not 
available for common stock dividends. 

Expenditures during the year on completed wells, amount- 
ing to $383,837 99, have also been written off (the expendi- 
tures on uncompleted wells being carried forward as a de- 
ferred charge), and depreciation at the rate of 10% has been 


_ written off the total expenditure on additions and better- 


ments during the year other than oil wells. 
While no provision has been made for exhaustion or de- 


| preciation for the ten months to Dee. 31 1912, in our opinion 


the several charges referred to constitute in the aggregate a 
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proper and sufficient provision for exhaustion of oil and de- 
preciation of physical properties for the year 1913. 
The inventories of oil on hand are valued at current selling 
rices and the inventories of materials and supplies were taken 
oe actual count and are valued at cost or market price, 
whichever was lower. 

We certify that, in our opinion, the Balance Sheet and 
Profit and Loss Account are properly drawn up so as to show 
the true financial position of the Corporation and its Sub- 
sidiary Companies at Dec. 31 1913, and the result of the 
year’s operations. 

(Signed) PRICE, WATERHOUSE & CO. 








CALIFORNIA PETROLEUM CORPORATION AND SUBSIDIARY 
COMPANIES. 


PROFIT AND LOSS STATEMENT DEC. 31 1913. 
el ee Lt er pa wigatss $126,269 43 
Discount on 1,100 Shares Preferred Acquired_ 43,912 50 
Discount on Bonds Acquired 6,370 00 


$176,551 93 
Gross Earnings for year (Total 


earnings of all Companies) ___. $2,885,188 18 
Less—Operating Expenses (To- 

tal Operating Expenses of all 

Companies) 708,757 97 


Deduct—Actual Expenditures dur- 
ing the year on Completed 
ells 
Depreciation on Additions and 


$2,176,430 21 


$383,837 99 


etterments 1913_.--.---- 31,977 89 
Exhaustion of Oil Deposits at 
5c. per bbl. on Gross Pro- 
duction of 5,463,600 bbIs_.. 273,180 00 
Miscellaneous Losses written off 


22,022 74 
———-_ 711,018 62 
$1,465,411 59 


Proportion of Earnings applicable to Outstand- 
-~ing Stocks of Subsidiary Companies in Hands 








CP kbd eccdcancenidusdanacauswsne 34,953 25 
——————-_ 1,430,458 34 
DE nd canwcpeiinee aha dee ended aaah eee $1,607,010 27 
Deduct—Preferred Dividends 1913___.....-.-------.--.. 865,936 84 
$741,073 43 

Deduct—Special Reserve at rate of 5c. per bbl. on Gross 
PR Oe CE OR ek cinco dedenednnsecnneeece «cans 273,180 00 
$467,893 43 
Deduct—Oommon Dividends 1913__-_....-.------.-----.- 371,925 12 
Revenue Surplus, as per Balance Sheet__.......----.. $95,968 31 


CONSOLIDATED BALANCE SHEET DEC. 31 1913. 


ASSETS. 
Property Accouni— 
Oil Lands, Leases, Wells and other proper- 
ties as at Dec. 31 1912, based on ap- 
praisal of Mr. Ralph Arnold as of Feb. 29 
1912, after providing for Lease No. 1, 
Section 32-12-23, since abandoned, and 
eee ee $32,370,574 55 
Less— Reserve for Exhaustion during 1913, 


at 5c. per bbl. on Gross Production 273,180 0 


0 
——— $32,097,394 55 





Additions and Betterments since Jan. 1 1913— 


PIED a = "sor in pawhktinedt hha aaa nie $18,684 34 
TOR GE OBE VONE. 666 icc ccncncawenac 15,815 75 
PE PEM: -< Fctabddednn ede seesaawee 142,238 47 
EEE Ee PEE re ae 43,860 73 
, . eRe rea re a 29,180 62 
|, ¢* See pe eee ner 47,711 84 
Horses, Wagons and Autos. .__.........- 8,501 74 
EIUIDINGNG 2.2 ccctewnnccescccsscne 8.920 26 
ee tr er 4,865 13 

$319,778 88 
Less—Reserve for Depreciation 10%----- 31,977 89 


———_————-_ $287,800 99 
DE Ee CN i ct anctkekedadssddadsenwndueaaseunan 108,070 75 
Current Assets— 
Og OS ee ee ee $ 
Accounts 
Oil Inventories: 


Certified by Independent Oil Producers’ 


Agency—778,200 bbls. at 36 44c__---- 284,043 00 

Oil in Storage— 
§24,599.59 bbls. Crude at 36%c ._-._ 5 191,478 79 
45,173.60 bbls. Crude at 50c ___-.-.-- 22,586 80 
528.45 bbls. Refined at $1 35 -.--- 713 39 
a ae 306,770 81 





1,599,818 30 
Deferred Charges— 

mprovements in Progress. ..........-.-. $105 

Miscellaneous 1 





119,171 15 
$34,212,255 74 











LIABILITIES. 
Capital Stoek (in hands of public)— 
California Petroleum Corporation: 





Shares Preferred Stock of $100 each. ___.. 124,530.26 
- = pS ae 1,100.00 
—_—— $12,343,026 00 
Shares Common Stock of $100 each.____-_ 148,770 05 14,877,005 00 


$27,220,031 00 
744,500 00 


$27,964,531 00 


1,320,100 00 
892,460 00 


Capital Stock of Subsidiary Companies at par 


Bonded Debi— 
American Oilfields Company 6% Gold Bonds, 1930_____- 
American Petroleum Company 6% Gold Bonds 1920____- 
Deferred Payments on Land Contracts— 
ayable in two installments, due Jan. 22 1914 and 1915, 
POTS a 6 cacnccens sencdsansuccadaccaceseodndae 
Current Liabilities— 
Accounts Payable $127,394 87 
NS a re ee ee 73,585 28 
208,259 21 


Dividends Payable 
Special Reserve, not available for Common Stock Dividencs 
at the rate of 5c. per bbl. on Production for the year (se 
SUG) 5c ace wenwewsccdewsdiussessbheueseensscdggeienece 
CR BUTTE. oc costnnddeupesesccpaasies $99,106 93 
Undivided Profits, Subsidiary Companies 3,000,396 81 
Revenue Surplus 95,968 31 


£157,333 33 


409,239 36 


273,180 00 


3,195,472 05 
$34,212,255 74 


Note.—In addition to the Bonds outstanding as shown above, $350,000 
American Oilfields Company 6% Gold Bonds were deposited to secure pay- 
ment of the Land Contracts. Since Dec. 31 1913 there have been released 
and returned to the Treasury Bonds of the par value of $116,000. 





United States Express Co., N. Y.—Status—Dissolution. 
—A shareholders’ committee, Charles A. Peabody, Chair- 
man, 2 Wall Street, N. Y. City, has issued the following: 

This committee is authorized to represent a large part of the capital stock 
in the interests of the shareholders generally. 

The President informs us that the following state of facts exists: The busi- 
ness is now being conducted at a small but increasing loss; if continued, it 
would soon produce important deficits, which could only be paid out of 
the accumulated funds. This condition results from various causes, prin- 
cipally because: (1) The Government, through the parcels post, has taken 
an important share of the business which belonged formerly exclusively to 
us, and is now doing business in competition with the company over the 
railroads with which the company has exclusive contracts. (2) The Gov- 
ernment, through the I.-S. C. Commission, ordered into force on Feb. 1 
1914 asystem of unremunerative rates. (3) Other costly burdens in methods 
of doing business and of accounting have been ordered by the I.-S. C. Com- 
mission and numerous State commissions. (4) The costs of transportation, 
labor and supplies have increased. 

It is our opinion that the property should be promptly liquidated and 
divided among the shareholders. The articles of association place in the 
board the power to dissolve the company. We have accordingly, after 
consultation with the directors, formally requested the board to take such 
action, and the board has unanimously resolved that itis best that the com- 
pony be dissolved as soon as may be and its affairs settled up. Each share- 

older is requested to sign and return a printed form approving said action. 
{Committee: Charles A. Peabody, Chairman; W. i Harriman, Haley 
Fiske, Wm. A. Read and Moreau Delano.}]—See V. 98, p. 302, 843, 767.] 


United States Gypsum Co., Chicago.—Earnings.— 
Calendar Net nd 








Repairs, Bo Preferred Balance, 

Year— Profits Depre’'n,&c. Int., &c. Dividends. Surplus. 

1 2 a PO, $315,208 $240,685 $222,919 

Oe - ae 167 ,285 77,311 226,913 203 ,502 
—V. a ; 


United States Rubber Co., New York.—wNew Director. 

Samuel M. Nicholson, of Providence, R. I., President of the Nicholson 
File Co., has been elected a director, to succeed E. C. Benedict, who re- 
signed. The board having been reduced from 21 to 20, the vereany gomeee 
by the death of J. Howard Ford need not be filled.—V. 98, p. 758, 77. 


Walpole Tire & Rubber Co., Boston.—Plan.— 

At an adjourned meeting of stockholders on Mar. 10, Curtis G. Metzler, 
605 Tremont Bidg., Boston, attorney for the company, was directed to lay 
before the shareholders a tentative plan. Mr. Metzler im circular of Mar. 11 
says in substance: 

“This plan has received the hearty approval of the N. Y. Creditors’ 
committee, has been pronounced practicable by Receiver Judge Robert 
O. Harris, and we expect the co-operation of both of the stockholders’ e¢om- 
mittees. Briefly it provides: ~ 

“1. Organize a successor company under Mass. laws with auth. eapital 
stock of $3,500,000 in $100 shares, viz.: $2,0L0,000 7% pref. steck' and $1.,- 
500 ,000 common, but issue at this time ouly an amouat equal to the present 
outstanding stock ($1,813,000 pref. and $1,500,000 commoag). Board to 
consist of not less than 9 members, chosen from the creditors’ - 
holders’ committees, with others of financial and business standi . 

“2. In accordance with the agreement made with the credi ! com- 
mittee, 46% of all approved claims to be paid in cash at orgagization; 
balance of 60% to be paid in installmeats of 20% each ia notes of new com- 
pany. eee in 12, 18 and 24 months, with interest. 

**3. Present stockholders to be given opportuuaity to subscribe for, 100% 
new stock, receiving for each share of old pref. stock a credit of $75 and for 
each share of old common a credit of $87 50, the balance to be paid in cash on 
30 days’ notice. The proceeds, $640,750, to be applied to reducing the lia- 
bilities (about $1,100,000), leaving to be otherwise provided $459,250. 

‘“‘Approximate balance sheet of new company if all the stockholders sub- 
scribe as above: Assets—Land, buildings and machinery (Walpole and 
Foxboro), $979.464; merchandise, $413,909; cash, $360,750; accounts re- 
ceivable, $210,00C; stock, Walpole Rubber Co., Ltd., $250,000; stock 
Walpole Shoe Supply Co., $250,000; total, $2,464,123: less notes, $660,000 
(1-year, $220,000; 14%-years, $220,000; 2-years, $220,000); balance, net 
assets, $1,804,123. fully covering the pref. stock, while the good-will, 
patents, trade-marks, &c., will cover the common stock. The receivers’ 
auditor states the net earnings to be over $25,000 per month, and estimates 
the net earnings for 1914 will be $300,000 to $350,000 [not including the 
earnings of sub-cos., which, it is said, will increase this materially].’’ 

A decree has been filed in the U. S. Dist. Court, but the order for the 
sale of the assets will be continued to Mar. 31 to permit of reorganization. 

(The protective committee, composed of Clare H. Draper, E. L. Belding 
and John C. Heyer, and the stockholders’ committee, consisting of A. W. 
Anthony, J. E. Osgood and M. J. Houlihan, on March 17 sent out a cir- 
cular opposing the plan as impracticable. —V. 98, p. 165. 


Welsbach Co.—Earnings.—For calendar years: 


Calendar Gross Depre- Bond Sinking Pref. Com. Div. Balance, 

Year— Profits. cia'n. Interest. Fund. Div. (2% Surplus. 
1913..._..$797,673 $53,863 $335,865 $1°5,360 $85,750 $7,000 $146,834 
1912...__. 875,772 56,588 332,804 105,360 85,750 70,000 225,270 


The trustees under the mortgage have purchased since the last report for 
account of the sinking fund, including purchase Mar. 1 1914, $273,000 
of the collateral trust 5% bonds, making a total purcahse of the bonds to 
date of $3,106,800.—-V. 97, p. 449. 


Western Electric Co., Chicago.—Zarnings.— 





Total Net Interest Dividends Reserve Employ. Balance, 
Cal. Income. Earnings. Paid. ( 10%). Fund. Ben.Fd. Surplus. 
Year. $ $ § $ ‘ 
1913__78,253,416 6,563,861 892,166 1,500,000 2,500,000 1,671,695 
ie 7 


11 d 
1912__72,921,339 5,710,000 856,735 1,500,000 2,000,000 285,855 pea 
—V. 96, p. 1227. / 

Yale & Towne Mfg. Co.—Increased Stock on 7% Basis. 

A quarterly dividend of 134 % has been declared on the $4,500,000 stock, 
as increased Jan. 2 by the transfer of $1,500,000 from surplus to capital 
stock account, payable April 1 to holders of record Mar. 24. The last 
ywrevious dividend was 144% and 1% extra, declared in December last. 
Ip to May 10 1913 the stock was $2,000,000, and, 1 44% quarterly was 
declared, plus an extra dividend of 1% , making 10% annually. On May 10 
1913 the stock was increased to $3,000,000 and the same rate of dividends 
was maintained.-—-V. 96, p. 1093. 








—‘‘The Investment Outlook,” a letter by Albert R. Galla- 

tin, of the New York Stock Exchange firm of Schmidt & 
Gallatin, 111 Broadway, will be sent gratis to any investor 
or institution desiring it. Schmidt & Gallatin specialize as 
“eommission brokers for individuals and institutions,’ and 
advertises that ‘‘We have ‘nothing to sell,’ but are interested 
only in what will best meet the special requirements of each 
individual customer.” ' 
—Mr. H. A. Himely, P. O. box 93, Havana, long the 
Cuban representative of the Federal Sugar Refining Co. of 
N. Y., is issuing a weekly review of the Cuban sugar crop 
(crop of 1913-14), the only publication giving weekly the 
receipts, exports and stock of sugar in all the ports of the 
Island of Cuba. Subscription price $12 50 U. S. money 
per annum, postpaid. 4 

—F. W. Morgan & Co., dealers in investment sefurities, 
First Nat. Bank Bldg., Chicago, announce the onl zation 
of a real estate mortgage loan department under ) than- 
agement of Charles N. Henderson, for more than 17.:years 
associated with Peabody, Houghteling & Co., Chicagé: 


‘s, 


—W. C. Orton, formerly with De Haven & Townsend, 


has become associated with Gilbert Elliotts & Co. of 87 Wall 
St. as General Manager. 
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The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, March 20 1914. 

Trade continues inactive, though better weather has helped 
business with the West. Fear of too much regulative legis- 
lation is one drawback. The uncertainty as to when, if 
ever, the railroads will be allowed to make the necessary in- 
crease in rates if they are to be tm on anything like a living 
basis, tends to discourage anything beyond moderate trad- 
ing. The lateness of the Easter season this year also mili- 
tates to some extent against business. The wool trade is less 
active. Some reaction in iron and steel prices is noticed. 
Securities have been dull. On the other hand, cotton and 
cereals have advanced. There is some uncertainty in regard 
to the wage scale of coal operatives after April 1. There 
may be a dispute. On the whole, it is clear enough that 
while the feeling is in the main rather hopeful as to ultimate 
results, there is an inclination to keep pretty close to shore 
until the whole outlook clears up. 

LARD on the spot has been quiet; prime Western 11.05c.; 
refined to the Continent 11.35¢.; South America 11.85ce. 
and Brazil in kegs 12.85c. Lard futures have developed no 
very striking features, but on the whole have been firm, 
especially of late, with more activity. Large Chicago pack- 
ers are believed to have been buying. This has offset the 
effect of lower prices for hogs coincident with larger receipts. 
On a single day receipts of hogs at Western points were 109,- 
300, against 54,800 a year ago. Of late, however, there has 
been some decrease. To-day prices were firm. 
were again buying. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Mon. Tues. Wed. Thurs. Fri. 
May delivery--_-_-_- cts_10.82 10.77% 10.80 10.82% 10.85 10.85 
July delivery__......-. ll 10.97% 11.00 11.00 11.05 11.05 


__ PORK: on the spot quiet but firm; mess $23 50@$24; 
Glear $20@$22; family $25@$27. Beef quiet; mess $18@ 
$19; packet $19@$20; family $20@$22; extra India mess 
$28@$30. Cut meats quiet; pickled hams, 10@20 lbs., 
13%4@13%e. Butter easier; creamery, extras, 25@25 ce. 
Cheese firm; State, whole milk, held, colored, specials, 19 4e. 
Begs lower; fresh gathered, extras, 2214 @23c. 

OFFEE has continued quiet on the spot; No. 7 Rio 8 %c.; 
fair to good Cueuta 124%4@13c. Coffee futures for a time 
were stronger on covering of shorts, but later on renewed 
liquidation caused a downward turn. Europe and Wall 
Street have been selling. It is feared that Brzail has a 
period of liquidation ahead. Support has been given to the 
market from time to time by large interests and the European 
markets have shown more steadiness. But Brazilian re- 
ceipts have continued large and the crop movement thus far 
of Rio and Santos amounts to 12,238,000 bags, against 
10,254,000 bags during the same time last year. To-day 
prices were slightly higher, reacting later. Brazilian markets 
were lower. Closing prices were as follows: 





March... __- 8.22@8.23|July___.._-. 8.44@8.45| October___-- 8.70@8.72 
Co =a 8.25@8.27| August -._-_- 8.54@8.56| November __8.74@8.76 

eee 8.34@8.35| September __8.64@8.65| December___8.78@8.79 
June ___-_-- 8.39@8.41 | 


OILS.—Linseed firmer; City, raw, American seed, 54@55e.; 
boiled 55@56e.; Calcutta, raw, 70c. Cocoanut quiet; 
Cochin 104%@lle.; Ceylon 9%@10c. Castor oil quiet; 
No. 1,84%@8%e. Corn in moderate demand and steady at 
$6 45@$6 50. Palm firmer; Lagos 734@7%%ec. Lard firm; 
prime 93@95e. Cod steady; domestic 38c. 

PETROLEUM.—Refined firm; barrels 8.75 @9.75c., bulk 
§.25@6.25e., cases 11.25@12.25e. Crude firm; Pennsyl- 
vania dark, $2 50; second sand, $2 50; Cabell, $2 07; Corn- 
ing, $2; North Lima, $1 49. Naphtha firm; 73 @76 degrees, 
in 100-gallon drums, 24'%c. Spirits of turpentine 484@ 
49'%4c. Common to good strained rosin $4 25. 

SUGAR.—Raw firmer; centrifugal, 96-degrees test, 
3.0lc.; molasses, 89-degrees test, 2.34c. The world’s visi- 
ble supply is 4,110,000 tons, against 3,670,000 tons a year 
ago. Refined easier; granulated 3.85@3.90c. 

TOBACCO has been quiet but steady. Only the ordinary 
hand-to-mouth business is going on. Binder, however, is 
far from plentiful and is therefore steady. 
meantime complain that the margin of profit is small. They 
are therefore less disposed to buy than manufacturers. The 
inscription sale at Amsterdam to-day was awaited with much 
interest. High prices were realized at the sale, it was re- 
ported, with New York and Philadelphia cigar manufac- 
turers the chief buyers. 

COPPER has been stronger with a better demand. Con- 
sumers have apparently become somewhat nervous; Lake has 
risen to 14e., electrolytic 1434¢0.; European markets have 
advanced and trading in London is more active. Tin here 
on the spot was 38%c, later 38c., showing some advance 
with an improved demand; New York has been even stronger 
than European prices. Still, both London and Singapore 
quotations are higher. Lead here on the spot 4c., spelter 
5.30e. Iron and steel have been comparatively quiet. 
Certainly new sales are on a very conservative scale and a 
number of items are down $1 a ton, showing prices $7 to $11 
a ton lower than a year ago. Pittsburgh reports, however, 
are to the effect that billets and sheet bars are to be advanced 
on April 1. Plate and structural tonnage $1 15 at Pitts- 
burgh. Pig iron has been rather quiet, with No. 2 Eastern 
foundry $14@$14 25; No. 2 Southern $10 50@$10 75 
Birmingham. 


Packers | 


Packers in the | 





| 
| 


| 








————— 
COTTON. 
Friday Night, March 20 1914. 

™ THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
118,524 bales, against 127,636 bales last week and 151,090 
bales the previous week, making the total receipts since 
Sept. 1 1913 9,084,086 bales, against 8,508,696 bales for the 
same period of 1912-13, showing an increase since Sept. 1 
1913 of 575,390 bales. 




















| 

‘ Mon. | Tues. | Wed Thurs.| Fri Total. 
Galveston __._-- 4,766} 5,159) 14,528 5,721; 6,919} 7,371) 44,464 
Texas City... . weal 1,341| 748 natin” 876 298} 3,263 
iy ow ee ee Sao canal sneel aan sate ae as inal 
Aran. Pass, &c__ aCe eee aia aas ei ----| 1,581] 1,68} 
New Orleans_..-| 3,120 3.914) 7,431 5.860| 3.576] 3'239| 27140 
; |. es 40) 1,112) 1,207 267) 198} 1,270} 4,094 
Pensacola__.--_-- eared IO]. caaa = saae eae 450 
Jacksonville, &c_ a tee ee ete emwas 38 38 
Savannah _-___-- 2,329, 3,027; 4,005) 3,133) 1,459) 3,422) 17,37 
Brunswick _____ cert aael ss me” cxuesl Syauet Be 
Charleston ___-_- 270 301) 392 296 505 655) 2,419 
Wilmington ___- 362 469) 1,029 459 319 274| 2,912 
| aa 814; 2,079) 1,210 1,478) 758| 1,039) 7,378 
Newp'tNews,&c.|  ___- counl suns <sa<} canal Skee “aie 
New York. ____- 205 50) 50 eau nue asian 305 
Boston ____-_-- 150 4 5| "116 — 1 2 
Baltimore _____- cianl metal west *-gaeel o-sa) 487 487 
Philadelphia - _ __ maine ened mis te ----| at anne 40 
Total sthi week_| 12,056: 17,606) 30,605| 17,630) 14,679! 25.948 118,524 





_ The following shows the week’s total receipts, the total 
— Sept. 1 1913 and the stocks to-night, compared with 
ast year: -& 





—_—_ 
































| 1913-14. 1912-13. Stock. 
Receipts to | - 
March 20. This |Since Sep| This |Since Sep 
Week. | 1 1913. Week. 1 1912. 1914. 1913. 
Galveston. ---_---| 44,464 2,968,219) 38,553 3,513,723) 231,325) 258,481 
Texas City.-__-- | 3,263) 462,799) 3,515) 652,832 10,080 25,413 
Port Arthur -_-_ oneal 40,087 tase! BN <«ccecal  saenak 
Aransas Pass, &e_| 1,581) 119,368 «sant Seen 3,636 351 
New Orleans__.-| 27,140 1,557,140) 16,866,1,199,728) 211,217) 102,597 
I rn nina | 4,094, 368,815! 1,862) 178,794; 22,419| 16,089 
Pensacola _--..-_-- | 450; 139,126 cect BEEUEERE <«dneacl sannae 
Jacksonville, &c_| 38} 28,148) ~~. 14,166 364 1,710 
Savannah ---.__- | 17,375' 1,635,635) 7,692'1,122,947 80,504' 90,946 
Brunswick - ~~ __- 2,150; 287,150) 1,150) 217,225 9,C 2,762 
Charleston _____- 2,419) 405,526 882) 285,041 14,081 31,259 
Georgetown _ _--- Pee ay Pate Saat 2 <cceseel occas 
Wilmington --~—_-_- | 2,912 381,086} 2,205) 320,086 18,299 15,675 
(| ae | 7,378 496,826) 5,359) 463,892 48,929 59,133 
N’port News, &c_| 4,124 91,318 600) RR. yar 
New York...... | 305 5,016 150 13,185) 105,938) 117,028 
NS eee | 304 13,191 453' 40,666 9,484 10,419 
Baltimore..-_--- 487, 83,192 518| 611453) 3.8301 8.154 
Philadelphia ---_| 40) 1,444 ipeth P 3,732 1,764 
| } 
 _——— |118,524 9,084,086 79,805 8,508,696 862,838; 741,780 





Note.—18,851 bales added at Norfolk and 9,589 bales at Savannah as 
orrection of receipts since Sept. 1. - & xawetenstsemenncs Re i crt a 

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























| j 
Receipts at— | 1914. 1913. | 1912. | 1911. | 1910. 1909. 
roe 
Galveston ._-| 44,464) 38,553 46,004, 22,057; 28,205] 40,300 
TexasCity ,&c 4,844 3,515 15,334 327 8,396 5,416 
New Orleans_ 27,140 16,866 23,758 13,532) 32,011 18,613 
Mobile-.---- 4,094 1,862 2,466 692) 3,039 2,25 
Savannah --.- 17,375 7,692 25,002 5,860 14,093 11,624 
Brunswick---| 2,150) 1,150 17,500 317| -./...| 3005 
Charleston,&c 2,419 882 5,680 544) 3,231 2,468 
| Wilmington -- 2,912 2,205 13,463 1 1237) 2,918 2,376 
Norfolk - - - - - 7,378 5,359 11,066 2,230) 4,853 5,262 
N’port N., &c 4 124 600 1,246 76| 176 
All others- - ~~ 1,624 1,121, 13,696 1,898 2,250 2,504 
Total this wk.| 118,524 79,805 175,215) 48,770 99,172} 94,029 
Since Sept. 1_|9,084,086/8,508,696 10408515'7,793.37016,308,339 








5 8,506,683 


The exports for the week ending this evening reach a total 
of 133,710 bales, of which 24,356 were to Great Britain, 
15,438 to France and 93,916 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 913. 








| 
Week ending Mar. 20 1914. 


1 1913 to March 20 1914. 
Exported to— 


From Sept, 
Exported to— 


Erports 




















from— Great Contt- Great Conit- 
Britain.|France .\nent,&c, Total. Britain. | France. |nent, de.| Total. 

Galveston - -| ...-| 10,607, 34,498 45,105, 905,691) 284,078f1, 2,307,858 
Texas City. 11,965 —— 100; 12,065, 338,638 26,888 446,422 
Port Arthur ieee aucun niece’ pas i smwawwe 26,849 
Ar.Pass,&c.| ...-. eipahde eS ye i aaa 34,716 
NewOrleans 5,500 ----, 13,444) 18,944, 695,727) 165,856 1,298,086 
Mobile _...| 2,564 ale ,722| 12,286 106,597 67,178 296,851 
Pensacola - - sale a a a 450 450 38,577) 45,567) 139,126 
Savannah -- ..--| 4,680 6,736) 11,416 186,707} 223,624 1,062,778 
Brunswick - marae ae: a a ne 73,809} 22,954 45, 

Charleston - dual — 6,000, 6,000 112,786 5,030) 299 ,250 
Wilmington) ----|  ---| -| -.-.| 73,024) 98,544 3, 

Norfolk...-| 2,059) -—--.| 9,635, 11,694  ‘snesae 118,878 
New York. 425 151; 9,253) 9,829 118,773 17,352 02,848 
Boston _---! 400 sana 473 873) fh 65,416 
Baltimore... 1,443) —-.-. 3,100) 4,543, 41,055 9,106 128,214 
Philadel’a_- ainiaal éttaive cate ota tk ree 466 
a) coc. aca pare Se er wsacad 318 
SO wees: dvcsl acael “Saeed aeatl <senesl <soasad 168,406 
Pt. Towns’d et une 505, a Seer 7 

Tot. '13-'14 24,356 15,438 93,916|133,710 2,843,763 966,177! ,588,1197,398,058 

; 1 T 
Tot. '12-'13 18,534 3,251 35,782. 57,5673,019,845' 919,24018,071,6087,010,508 








Note.—New York exports since Sept. 1 include 9,262 bales Peruvian, 75 bales 
Brazilian, 27 bales West Indian to Liverpool and 6 bales West Indian to Havre. 
In addition to above exports, our telegrams to-nigh‘falso 
give us the following amounts of cotton on shipboard,‘not 
cleared, at the, portsinamed. We add similar figures}for 


New York. 


Saas 
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| 
On Shipboard, Not Cleared for— 
| 
Great Ger- Other | Coast- | Leaving 
Mch. 20 at— |Britain.| France.| many. |Foreign| wise. | Total. | Stock. 
New Orleans__| 26,707 638] 18, 697! 11, 376) 219| 57,637) 58 
Galveston _...| 42,766) 16,913 41.483 26,43 3, 5,256.132,851 188,474 
Savannah ____ warnie ee ° 1,600) 600) 3,700 76,804 
CG saa) - asas! <sagel seeel «s<<| <eeal casual ,08 
Mobile ___._-- 80} 3,462) 2,526 mel 125) 6,193 16,226 
Morolk ...... ae aaaa ene --.-| 26,500) 26,500 2,42 
New York_--- acest be 1,200 ----| 2,700) 103,238 
Other ports...| 5,000) --.--| 6,000, -...| -.--| 11,000 47,425 
Total 1914__| 75,053} 21,013) 71,206 40,609, 32,700 240.581 os3. +34 
Total 1913__|} 61,978} 6,003, 63,439 28,124) 23,983 183,527; 558,253 
Total 1912__! 88,379) 10,969; 60,549 51,236 24,726 235,859 811, 052 





Speculation in cotton for future delivery has been more 
active at rising prices, the advance being due largely to 
covering in March and May. Latterly, business has been 
chiefly in May so far as the covering was concerned. It 
has taken the form of covering of out-and-out short con- 
tracts and also of the undoing of straddles between New York 
and Liverpool. There has been so much of this done in the 
last week or ten days that the differences between the two 
markets have been narrowed to something like 35 points, 
the stress of buying in New York accounting, mainly, for 
this compression. March has gone to a premium of 70 
— over May, against 20 points recently, while May has 

en at times 25 points over July, against 8 points a short 
time ago. An interesting rumor current during the week 
was that Wall Street shorts had privately settled 50,000 
bales of March with well known spot interests at 60 points 
over May. Whether this rumor is true or not, it has been 
at least persistent, and has not been without believers. 
Meantime, the stock here in certificated shape is something 
under 66,000 bales, and the warehouse stocks 100,067 bales, 
including, however, it is understood, something like 38,000 
bales of rejections. The inspection is very strict. Also 
very little cotton is coming here. One explanation is that 
there is a sufficiently ready sale for even the low grades at 
the South to make even the March premium in New York 
seem less tempting than perhaps it was expected to be. 
The recent investigations of the tensile strength of cotton 
has seemingly brought clearly into light the fact that some 
of the low grades have much greater intrinsic value for 
spinning purposes than has been suspected in the past. 
owever this may be, spot markets have been firm, exports 
make a good showing this season and, to all appearance, the 
consumption is on a very respectable scale. Also, of late 
there has been some fear of a renewal of cold, wet weather 
at the South. In the middle of the week snow occurred as 
far south as Abilene, Texas. A cold wave was indicated at 
that time for Mississippi and low temperatures in the West 
of the Eastern belt. The South has been buying the new- 
crop months to some extent. At times New Orleans prices 
have been conspicuously firm. Not a few who have been 
selling July or the new-crop months have bought May. 
The Liverpool spot sales have ranged from 7,000 to 14,000 
bales a day. On the other hand, the weather at the South 
during the fore part of the week was milder and fair. Some 
cotton is up in Southwestern Texas. The general belief is 
that there will be an increased acreage and a larger use of 
fertilizers than last year. Even in Texas more fertilizers 
than ever before, judging from present appearances, will 
be used. The short interest has been largely reduced during 
the last week or ten days. Speculation here has not been 
general, the outside public he ding aloof. Manchester at 
one time sent rather unfavorable reports and there seems to 
be no great snap to the American dry goods trade. Current 
prices for raw cotton are a big incentive to plant an enormous 
acreage. To-day a ices advanced to a new high level on 
this movement. e crop was stated by the Census Bureau 
at 13,964,981 bales, against 13,488,539 last year, both ex- 
clusive of linters. These amounted to 629,019 bales, against 
602,324 last year. Spinners’ takings were larger for the 
week than in 1913. The weather at the South was very cold. 
Covering in March and May was the feature. Senator Hoke 
Smith of Georgia and Senator E. D.Smithof South Carolina 
have been attacking the New York Cotton Exchange. Spot 
cotton closed at 13.45c. for middling upland, showing a rise 
for the week of 25 points, of which 20 points to-day. Protests 
that the inspection here is over-strict have been disregarded. 





























FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday,| Monday, | Tuesday ,; Wed'day, Thursdy, | Friday, 
March 14| March 16| March 17| March 18|March 19|March20| Week, 
' 

March— | ‘ 

Range--_..- 12.58-.65| 12.65-.74| 12.54-.69| 12.54-.69|12.68-.74) 12.82-.95/ 12.54-.95 

sma 12.63-.65| 12 .69-. 70) 12.54-.55 12.65-.66}12.70-.71 —" —_— — 
Aprtl— 

Range... -- — — —12.22 —'— — —13 —|— — —/12.22-.25 
— 12.27-.30| 12.30-.35 12.15-. 20) 12. ‘re. 20)12. 17-2 = 29- 33) _--_—_— 

ay— 

Range. ...- }11.97-.08| 12.07-.15 11.93-. 07' 11.96-.09/12.08-. 16; 12.12 25) 11.93-.25 

Closing - -- -|12. 07-.08| 12.09-.10)11.95-. 96) 12.08-.09) 12.08-.09) 12. 19- 20\— _-—_ 
June— 

Range. -.- — — —/13.02-. es, Sas nis = —!12.02-.05 

Closing - -- - 11.95-.97 11.93-.95)|11.80-. 83) 11.90-. 93) ll. 88-. 92 ll. 97-. 00) -_-_— 
July— 

Range... 11.82-.93| 11.89-.99' 11.74-. 86) 11.77-.88) 11.86-.94|11.89-.98 11.74-.99 

Closing - - ~~ |11.91-.92/11.91-. 92) 11.77-. 78| 11.87-. ss igaeaiieds 11.94-, 95) _--_— 
August— 

Range-.-_-- 11.70-.77|11.76-. ad 11.61- 68) 11.61.70) 11.71-.73| 11.75. 81 11.61-.84 

Closing - -..|11.77-.78|11.75-. ai 11.61-.63 | 11.70-.72/11.70-.71|11.77-. 78\— _-_— 
September— 

Range----- —— —l1l. 48-.50) 11.38-.39| 11.41 — 11.48 —/11.38-.50 

Closing - - . .|11.48-. 50) 11.44-, — .36-.37)11.42-. 44) aa; 42- 4 11.47-.49|— — — 
October— 

Range -...- Segoe 37-.47/ 11.27-.35|11.31- 37| 11.37-.41|11.40-.47| 11.27-.47 

Closing . -._|11.43-.44|11.39-. 40) 11.30-.31)11.36-. 37) 11.37-.38|11.42-.44|— — —= 
December— | | 

Range -_-_--- 11.48-. 51/11. 46-. 55| 11.35-.43)11.38-. 45| 11.44-.47|11.46-.54| 11.35-.55 

Closing - - - -|11.51-.52!11.46-.47|11.38-.39|11.44-. A5|11. 44-.45/11.48-.49|— — — 
January— | | { 

Range... .--| 11.43-.45/ 11.40-.43)11.31-.35/11.32-.34|11.40-.44|11.43-.46)11.31-.46 


Closing - .._!11.45-.47'11.41-.42'11.33-.34)1 1.38-.40! 11.39-.40'11.43- 44'— — — 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this ‘week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














March 20— 1914. 1913. 1912. 1911. 
Stock at Liverpool__.___-- bales.1,194,000 1,352,000 1,196,000 1,222,000 
Stock at London .............. 5,000 4 3,000 ,000 
Stock at Manchester_._.......- 108,000 95,000 97 ,00@: . 111,000 

Total Great Britain. ........- 1,307,000 1,451,000 1,296,000 1,340,000 
Stock at Hamburg--........... ,000 11,000 7,000 © fon 
Stock at Bremen .............. 558,000 520,000 560,000 295, 
Beet 00 TIIOe oc cestcauuncone 000 403,000 335,000 25,000 
Stock at Marseilles _........_.- 3,000 ,000 4,000 } 2.000 
Stock at Barcelona -........-.- 31,000 x 22,000 23, 
Stock at Genoa ............-.. 0,000 25,000 41 one 48,000 
Stock at Trieste. .............. 35,000 1, 5, 4,008 

Total Continental stocks. -- ~~ _ 1,049,000 1,030,000 974,000 701,000 

Total European stocks_____-- 2,356,000 2,481,000 2,270,000 2,041,008 
India cotton afloat for Europe... 169,000 4 J 140,000 
Amer. cotton afloat for Europe... 523 773 247,331 868,078 307,773 
Egypt,Brazil,&c.,aflt.for Europe. 54,000 42,000 52,000 ,000 


8s in Alexandria, Egypt... .- 333 ;000 
Stock in oe 9 eee 030,000 





882:0 000 2,000 ,008 

Stock in U.S. porte. ........... 2,838 741,780 1 048. 911 560,204 
Stock in U. 8. — towns. ._- bai ‘001 632,338 °488.692 505,636 
U. 8. exports to-day_.-....._-- 24,656 300 40,807 1,603 
Total visible ei ac aa el 6,014,268 5,373,749 5,747,488 4,367,216 


Of the above, totals of American and other descriptions are as follows: 
American— 














Liverpool SS ee bales. 957,000 1,185,000 1 902, 000 1,164,008 
Manchester stock. ..........--- ‘ 68,000 6,000 87 ‘000 
Continental stock. __.......--.. ‘ 993: 49° 000 ‘000 
American afloat for Europe. -__- 523,773 247,331 868,078 307,773 
ee eae ae 838 741,780 1,046,911 560,204 
U.S. interior stocks. ..........- 681,001 632,33 488,692 505,636 
U.S.exports to-day ....-._..-.- ,656 3 40,807 1,603 
Total American--.-.........- 4,109,268 3,867,749 4,544,488 3,226,216 
East Indian, Brazil, &c.— 
Liverpool stock. ............... 237 yi 167,000 104,000 118,006 
NN OEE 5,000 4,000 3,000 ,000 
Manchester stock__...........-- 31,000 27,000 31,000 24,006 
Continental stock___.......--.- 6,000 37,000 32,000 41,000 
India afloat for Europe___._._.- 169,000 94, 79, 140,000 
Egypt, Brazil, &c., afloat._.._.. 4,000 932 :000 52,000 41,000 
Stock in Alexandria, Egypt__-_- 313,000 253,000 0,000 225,000 
Stock in Bombay, India___.___- 1,030,000 882" ‘000 652,000 545,000 
Total East India, &c._....._. 1,905,000 1,506,000 1 »203, 000 1,141,000 
Total American. ........... 4,109 ,268 5" ,867,749 4,544,488 3,226, 216 
Total visible supply__._.....- 6, O14, 268 5,373,749 5, 747; 488: 41867 216 
Middling Upland, ait Mt 7.08d 6.91d. lid. 7.73d. 
Sven Gosh Verse. New ~% es 45c. 12.60c. 10. BSc. A 
Brown, Liverpool._ 9.50d. 10.45d. 9 11-16d. 10%d. 
Peruvian, ye Good, paenpee 9.00d. 10.00d. 9.10d. 11.25d. 
Broach, Fine iverpool aeons 64d. 6d. 5%4d. 7 7-16d 
Tinnevelly, Good iverpool__._. 6 5-16d 6d. 5 11- 16d. 7 51 


Continental imports for past week have been 149,000 bales. 
The above figures for 1914 show a deerease from last week 
of 48,923 bales, a gain of 640,519 bales over 1913, an excess 
of 266, 780 bales over ese! and a gain of 1 647 052 bales over 






































The Exchange sustains the Inspection Bureau. 1911. + porenene: tt Se OLR i YS 
The official quotation for middling upland cotton in the EW ORLE ANS’ CONTRACT M ARKET. ——= 
New York market each day for the —= week has been: 
March 14 to March 20— Sat. Mo Tu Wed Thurs. Fri. Ted" 
Middling uplands__-.-.-_...- 13-25 13.00 13.20 13.25 13.25 13.45 Sreurday.| Mrondoy.| Tuesday .| Wed day. {frursty | iirideg, 
NEW YORK QUOTATION FOR 32 YEARS. peo | 
1914.c_..-. 13.45|1906_c___.- 11.15|1898_c___.- 6.12 1890- Divainen 11.44] Range ...... 12.58-.68| 12.70-.73]12.6%-.68/12.67-.70 12.73-.79 12.79-.87 
ES wasn 12.60] 1905.....-- i) =o 7.38|1889_..---- 10.12 Closing pe alee 12.67-. ‘72-. "59-. ‘73 ‘76-79. 12. 
i913 2------ 10:83 1904 en-=--- 1850 1896 one-2°- 194 iss on----- 19-00 Moy 2 sf : = 73|12.59-.60|12.73 7513 70- 7313 85-.86 
aapaient / paeaienae panei: a peaewentall ange ____..|12.48-.56|12.53-.60|12.40-.50/12.41-.55 12.53-.62 12.60-.7@ 
Piascnes 15.15} 1902_------ 9.12] 1894_------ 7.50] 1886------- 9.25 1 277) 12.55-.56|12.55-. ‘40-. 55 —|12.53-. 67-. 
1908 --=--=- ‘ 03 1901 ------ Rid 1803 --=---- 4:00 Iss -=----- 1131 ne os 12.55-.56) 12.55-.56| 12.40-.41/12.55 ee 53- ra 67-.68 
~------10.65] 1900_-----. 9.88] 1892_.--2-. beannnwaned @ .....-|12.42-.51]12.46-.54|12.32-.44112.33-.44 12.41-.50/12.48-. 
iin acants 11.00| 1899_----_- 6.19| 1891_.----- 9.00| 1883_---_-- 10.19 Kango, nese 12.50-.51|12.48-.49}12.32 —[12.44-.45 13°41-149\13-46-.87 
MARKET AND SALES AT NEW YORK. SS i @ ee 2 alia 02 a a 
Close 2... 12.00-.02 12.02-.04|11.86-.88|11.98-.00,11.95-.97,12.10-.12 
Futures SALES. tember— 
Spot Market Market SD acases — @ @ e @ @ => @ — 
Closed. Closed. Spot. |Contr'ct| Total. Pe. ing .....- 11.66-.69) 11.64-.66]11.52-.54)11.61-.63|11.59-.61 ea 
_..|Steady, & pts. adv__|Very steady -._} ..._} -___| --.- Range --..-- 11.56-.58) 11.51-.58)11.41-.47|11.43-.50)11.48-.561 152-.61 
Saas... aay,........... ieséy...- 2. 100| 1,900] 2,000 Closing anne 11.55-.56|11.53-.54|11.41-.42}11.50-.51 1148-491 8758 
Woin PS ~ Mte Se) —peeneeeen ~~ 2 0 a .. 11.56 —|11.5%.56)11.42-.44/11.41-.48)11.41 oa 
-™ 4 p . Veal eseLoscoaoes aaee aa wanes | FORMED ~~ ~~~ . =— . . . i. . -. ° -» = 
Th ~ ye V5 eo -s gs Easy Srna saul 1,106 100 - Closing smneil 11.54-.55|11.52-.53\11.47-.41\11.49-.50)11.48-.50 a. 57 
ecccee v eeeeecees Geoe one— 
y ae. 8 as Spot...........| Firm. | Steady. | Quiet. | Steady. | Steady. | Firm. 
RR En ee 150} 3,400! 3,550 Options.........! Steady. | Steady. | Steady. | Steady. | Steady. | Steady. 
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AT THE INTERIOR TOWNS the movement—that is, | 
the receipts for the week since Sept. 1, the shipments for | 


the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





Movement to March 20 1914. 


Receipts. 


Movement to March 21 1913. 



































Towns. Ship- , Stocks Receipts. Ship- | Stocks 
| |; ments.| Mch. ments. Mch, 
| Week. | Season. | Week. 20. Week. | Season. | Weck. 21. 
: 

Ala., Eufaula-- 119 21,713 337, 1,748 42 20,774 142, 6,337 
Mont ery - 561, 148,171 1,218, 21,175 551, 148,581) 1,634, 27,276 | 
Selita. 923) 120,055) 2,081) 11,148 564 115,472 888 6,305 | 

Ark., élena_- 320) 64,366 1,610) 11,936 224 40,564 725 10,116 
Little Rock..| 2,158) 174,548, 3,408, 51,855) 1,239) 173,178 593 33,504 

Ga., Albany - -- 7 27 394 107, 2,600 2% 23,868 aa 1,774 
Athens ...... 1,090} 108,996 2,300) 18,842 1,004 101,493) 1,560 18,628 
Atlanta....-.. 3,437) 215,045 2,683, 12,930 1,113; 151,335; 1,355; 15,810 
Augusta ....- 2,821) 345,484 6,871) 65,854) 1,358; 315,711) 4,585 71,929 
Columbus .-- 700 76,822) 1,375) 15,348 172 72,622 675, 25,252 
Macon ..-.-..- 59 44,291 222 917 124 35,686 144 11,916 
OD wigxcenein a 300, 54,839 439 5,500 596 48,339 650 8,603 

La., Shreveport 2,447) 183,007) 3,772) 33,938 293; 136,753) 1,152, 8,609 

Miss.,Columb,s 695 36,777 731, 3,039 80 25,425 517| 2,754 
Greenville -_-- 281 84,362, 2,229 14,634 165 47,192 1,405 7,760 
Greenwood. - - 635) 137,571; 3,182) 21,937 500, 107,037 4,391 13,109 
Meridian _--_- 318 29,989) 328, 7,431 496 51,432, 1,591 14,589 
Natchez ....-. 70 19,544 70, 4,300) 108 18,000 200, 1,741 
Vicksburg. --- 199 32,938 2,036) 6,241 51 28,504 109, 4,055 
Yazoo Clty. 66} 40,602) 1,301) 8,311} —-_- 22,345 12, 4,969 

Mo., St. Louis_| 11,941) 455,135) 11,888) 34,036) 4,214 474,568) 4,156 30,149 

N.C., Raleigh. 163 12,837 150) 241) 384 9,131 450 279 

“O:, Cinefnnati_| 8,003) 184,827) 9,134) 21,143) 2,990) 188,011 3,261 25,783 

Okla., Hugo- -.- oan 37,536 100 600) ----| 30,194 15 

8.C., Greenw’d| --- SG;0G0)  «sxu<l. Ske sc. 18,800) 300 2,600 

Tenn.,Memphis, 15,244|1,024,186) 29,434135,878) 12,702) 743,372 17,468 140,865 
Nashville _._- 119 10,242 97| 501) 55 6,887) 68 410 

Tex., Brenham 50} 16,897, 113) 1,500) 30 = 16,937, 70, 1,400 
Clarksville. - - amen 48,511 300 2,700; ....| 43,90 8 562 
pT ae 1,519] 94,625! 1,366) 5,076] 1,500 124,190} 2,000 4,500 
Honey Grove. Bnmal 32,50 200; 1,500) 539 44,089) 255) 1,344 
Houston. ...- 31,793)/2,555,201) 39,443 152,427) 30,116 2,939,600) 38,091/124,688 
PBs asace aa 200; 106,303 700; 4 ,500) 3,743 145,868) 3,058) 4,685 

Total, 33 towne! 86 .238'6 558 ,422'129,225681,001) 64,9766,469,865 91,528632,338 





The above totals show that the interior stocks have de- | 


creased during the week 42,987 bales and are to-night 48,663 
bales ‘more than at the same time last year. The receipts at 
all towns have been 21,262 bales more than the same week 


last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 























1913-14 1912-13 
March 20— Since Since 
Shipped— Week. Sept. 1 Week. Sept. 1. 
Wt, ME Sc cncmcnsacccsuss 11,888 427,297 4,156 48,356 
.. Ut Sa 106 159,846 3,401 212,663 
po BR Be ee 157 5,690 796 18,148 
cy OR ee ee ae 3,755 97,576 1,043 67,160 
Wal CIRO ic cna ceameccces SOUL 96,812 1,800 120,95 
Via Virginia points_...........- 1,046 125,508 847 110,162 
Via other routes, &c............ 3,764 333,625 3,286 285,428 
Total gross overland_________- 24,607 1,246,354 15,329 1,262,867 
Deduct shipments— 
Overland to N. Y., Boston, &c__ 1,136 102,843 1,121 117,690 
Between interior towns________- 5,042 112,762 634 89,381 
Inland, &c,, from South______-- 4,742 86,583 1,482 69,217 
Total to be deducted________- 10,920 302,188 3,237 276,288 
Leaving total net overland *_____- 13,687 944,166 12,092 986,579 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 13,687 bales, against 12,092 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 43,413 bales. 


























| WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that 
while rain has fallen at most points during the week, the 
precipitation has been light as a rule and consequently 
crop preparations have not been interfered with. 
Galveston, Ter.—There has been rain on one day during the 
_ week, the rainfall being thirty hundredths of an inch. The 
thermometer has ranged from 40 to 71, averaging 56. 
Abilene, Texz.—We have had light rain on two days of the 
_week, the precipitation reaching thirteen hundredths of 
aninch. Minimum thermometer 22, highest 50, average 36. 
Dallas, Tex.—We have had light rain on one day during 
the week, the rainfall reaching two hundredths of an inch. 
Minimum thermometer 26, highest 54, average 40. 
Palestine, Tex.—It has rained on two days of the week, 
the precipitation reaching forty hundredths of an inch. 


6 | Lowest thermometer 30, highest 56, average 43. 


San Antonio, Terz.—We have had rain on one day of the 
week, the precipitation reaching forty-eight hundredths of 
aninch. Minimum thermometer 34, highest 62, average 48. 

Taylor, Tez.—We have had rain on two days of the week, 
the rainfall reaching twenty-two hundredths of an inch. 
The thermometer has averaged 42, ranging from 30 to 54. 

Vicksburg, Miss.—We have had rain on one day during the 
week, the rainfall reaching forty-eight hundredths of an inch. 
The thermometer has averaged 56, ranging from 32 to 75. 

Memphis, Tenn.—We have had rain and snow on one day 
of the past week, the precipitation being nineteen hundredths 
of an inch. Average thermometer 51, highest 73, lowest 31. 

Mobile, Ala.—We have had rain on one day of the week, 
to the extent of twenty-four hundredths of an inch. The 
thermometer has averaged 56, ranging from 34 to 76. 

Selma, Ala.—We have had rain on one day of the week, 
| the precipitation being thirty-five hundredths of an inch. 
| Average thermometer 51, highest 73, lowest 30. 
| New Orleans, La.—There has been rain on one day dur- 
| ing the week, to the extent of twelve hundredths of an inch. 
| The thermometer has averaged 61. ; ; 
| Madison, Fla.—There has been no rain during the week. 





The thermometer has ranged from 39 to 75, averaging 50. 
Savannah, Ga.—Dry all the week. Average thermometer 
56, highest 78, lowest 35. 
Charleston, S. C.—We have had no rain during the week. 
The thermometer has averaged 56, ranging from 39 to 72. 
Charlotte, N. C.—Rain has fallen on one day of the week, 
to the extent of twelve hundredths of an inch. Average 
thermometer 52, highest 75, lowest 29. 


NEW YORK COTTON EXCHANGE .—Government 
Standards Adopted.—At a meeting of the Board of Managers 
held on March 17 the following resolution was adopted: 

Resolved, That the Government standard types of the following grades of 
cotton—i. e., middling fair, strict good middling, good middling, strict 
middling, middling, strict low middling, low middling, strict good ordinary 





| and good ordinary—shall be the basis for determining the grade of all cot- 


ton for delivery upon contracts maturing on and after April 1 1915. 


A meeting of the members has been called for March 30 
at 3:15 p. m. to consider the proposed amendments to the 
by-laws relative to change of contract consequent upon the 
adoption of the Government grades. 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census Bu- 
reau completed and issued on March 20 the final report on 
cotton-ginning (excluding linters) the present season as 
follows: 
COTTON GINNED IN 1913-14, 1912-13 AND 1911-12, EXPRESSED IN 

RUNNING BALES. 





1913-14. 1912-13. 1911-12. 

CO ee 1,482,254 1,328,297 1,695,284 
BO RAE PINUS SE. 1,036,841 770,937 908,014 
| 66,514 58,833 94,471 
eR a ae NE 2,345,882 1,812,778 2,794,295 
RR SE Or ran 435,124 374,793 380,826 
ES ARON Pee 1,248,724 1,004,376 1,169,066 
ERA Sate Sere 63,775 53,538 91,119 
WeOPtm COPOMMB. «xc cc ck cc caentsécus 835,435 906,351 1,126,276 
UE i as cig acme ae 841,884 1,005,109 1,016,538 
gq ke re ae 1,414,409 1,224,245 1,692,146 
I asco 0k di eter inetd nan’ hu eee 366 546 267 439 430,027 
co.) Se ey er ee 3,7¢1.274 4,645,309 4,107,152 
NON etre Ee eee tends an eee 24,485 25,499 31,099 
Py =U eee eae 31,837 11,035 16,760 
ee ee 13,964,981 13,488,539 15,553,073 


; : — 1913-14———— 1912-13 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts.at ports to Mar. 20_---118,524 9,084,086 79,805 8,508,695 
Net @ ana to Mar. 20........ 13,687 944,166 12,092 986,579 
Southera consumption to Mar. 20 60,000 1,730,000 58,000 1,618,000 | 

Total marketed....._---_.__- 192,211 11,758,252 149,897 11,113,275 | 
Interior stocks in excess________-_ *42,987 566,487 *26,552 535,302 

Came into sight during week__- 149,224 : : i " 123.345 ee Pe 

Total in sight Mar, 20........ .._.-- 12,324,739 ----- 11,648,577 
Nor. spinners’ takings to Mar. 20. 41,469 1 952,843 ~ 81,417 "2,069,868 

* Decrease during week. 

Movement into sight in previous years: 

Week— Bales. | Since Sept. 1— Bales. 
1912—March 23_........-.233,872/1911-12—March 23_____. 13,459,706 
1911—March 24.__..._....- 91,974] 1910-11—March 24_____. 10,504,516 
1910—March 25._........- 128,781 | 1909-10— March 25______ 8,980,849 
1909—March . a ae 143,683 | 1908-O9—March 26__-___- 11,618,222 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern and other principal cotton markets for 
each day of the week. 














Closing Quotations for Middling C asi 
Week ending ; g Colten on 


March 20. 


\Saturday,| Monday.| Tuesday.| Wed’ day. Thu sd’y.| Friday. 











Galveston_........ 12% 127 1234  -\4a% 91 ‘ = 
New .Orleans.._/127% 13. 12 15- 2 . 1276 12 15-16 
% 5-16 13 13 1-16 13 3-16 
a> ase 12% 12% 12% 12% 12% 
avannali,___- 2% 12 15-16 12 15-16 12 15-16 12 i5- 2°15- 
Savannalt >. -|127 $121 12 15-16 12 15-16 12 15 16 1215-16 
Wilmington ----|__-- |12}9 12% 12% 1214 1214 
cee RR 
Braweneeee De {1e j]e < 13% 13% 
Philadabphia 13.50 (13.50 13.45 (13.50 3.5 37 
Augusta --.-.--- 134 \134 13% 131, Isic. isin. 
ig cw see Oa a OE 
St. LOuis.2+--., 123 23 2% 2% : 3° 
Houston -=---- 12%4 112% 12%4 11234 12% 13% 
Little Roek.... 1234 11234 11244 1214 12% 12% 








Round bales included are 99,916 for 1913-14, 81,528 for 1912-13 and 
101,554 for 1911-12. Sea Island bales inciuded are 77,490 for 1913-14, 
73.777 for 1912-13 and 119,293 for 1911-12. é 

The statistics in the report for 1913-14 are subject to slight corrections 
in the full report to be published about May 1. 

The average gross weight of the bale is 505.8 Ibs. for 1913, against 508 
Ibs. for 1912 and 504.5 Ibs. for 1911. Expressed in equivalent 500-lb. 
bales gross the 1913 crop is 14,127,356 compared with 13,703,421 for 1912 
and 15,692,701 for 1911. Cotton estimated by ginners as remaining to be 
ginned and included in the statistics for 1913-14 amounts to 29,267 bales. 


| In addition to the lint cotton, 629,019 running bales of linters were ob- 
| tained from the crop of 1913, compared with 602,324 bales for 1912 and 


556,276 bales for 1911. ; ; 
The appended table shows the quantity of linters obtained, figures in 
running bales. 





1913-14. 1912-13. 1911-12. 

BEE tittkwcntsraitendetawieue 53,700 38,839 40,667 
et Se eee eae 10,617 34,084 31,836 
le a ag ts maptamaenb onan ae 2,621 1,415 1,955 
III Sisson in caians m sas ae thse pa ahd it de aces 110,367 76,185 80,313 
oo See ea aa 21,933 17,927 18,592 
Ca ee 60,955 45,228 46,7 18 
| eee aaa 3,426 2,433 4 21 7 
PE IN, cmon simacninmmnie 34,468 28,729 30,131 
SI ee nk ee enauieaw ene 38,954 52,016 39,260 
DO CUE occccccuncesnekiame 16,321 35,517 36,989 
Sn en a einen 34,724 22,292 28,815 
ee ene aie 174,846 243,314 190,096 
RO WB ok ck ecicccccccwucece 6,087 4,345 6,687 
J een *6§29,019 602,324 556,276 


* Includes 55,638 bales of linters to be obtained after date of report. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Sept. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 




















Cotton Takings. 1913-14. 1912-13. 
Week and Season. 
Week. Season. | Week. Season. 
Visible supply Mar. 13_______-_ | | ee S480376 sccsxecs 
Visible supply Sept. 1..._______ Re POR! | ian eet .135,485 
American in sight to Mar. 20__| 149,224 12,324,739, 123,345 11,648,577 
Bombay receipts to Mar. 19_ 106,000) 2,231,000) 70,000 1,659,000 
Other India shipm'ts to Mar. 19 23,000 222,000 10,000 136,000 
Alexandria apy is to Mar. 18. 11,000 968 ,000)| 4,000 O73 ,000 
Other supply to Mar. 18 *____. 10,000 _ 218, 000; 9,000 216,000 
} ee ~ tata pesca nana weed 6,362,415 18,019,090 5,655,521 16,776,062 
educt— | | 
Visible supply Mar. 20________ 6,014,268; 6,014,268 5,373,749 5,373,749 





Total takings to Mar. 20 a__..__ ; 348,147 ae 2 a 822) 
Of which American.._______- 227,14 257 ,822) 
__ Of which other 2 


121,000! 2°747;000'_ 

* Embraces receipts | in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption’ by Southern mills 
1,736,000 bales in 1913-14 and 1,618,000 bales in 1912-13—takings not 
being available—and the aggregate amounts taken by Northern and 
foreign spinners, 10,274,822 bales in 1913-14 and 9,774,313 bales in 
1912-13, of which 7,527,822 bales and 7,528,313 bales American. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Sept. 1 for the three years have been as follows: 





281,772 11,392,313 
221772 9,146,313 
60,000 2'246,000 





1912-13. | 
























































1913-14. 1911-12. 
March 19. ———---—— - - —_——- 
Recetpts at— | Since | Since | Since 
_| Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
0 eee re __|106, 000: 2, 231, 000' 70,000 1,659,000! 88,000! 1,649,000 
For the Week. Since September 1. 
Erporis }'— ——— 
Srom— Great ; C ‘ontt- ) Japan Great Conti- Japan 
A nent. |\&China Total. | Britain. nent. \|&China, Total, 
Bombay— 
1913-14__} 2,600, 19, 090 ... 21,000 18,000; 551,000, 613,0001,182,090 
1912-13_- ___| 12,000! 19,000 31,000 14,000) 194,600 437.000 645,000 
1911-12 2,00% 8,000 55,000 63,000 4,000 146,000 519,000 669,000 
Calcutta— 
1913-14__ er 1,000 1,000 2,000 11,000 17,000 30,000 
1912-13_- Siat ants areites : 3,000 8,000 6,000 17,000 
1911-12__ ---4 1,000 1,000 2,000 8,000 2,000 12,000 
Madras— 
1913-14__ 4,000 4,000 5,000 25,000 1,000 31,000 
1912-13- 1,000, 1,000 4.000 14,000) __/.__| 18,000 
1911-12__} naa ea 2,000 5,000 s00 7,800 
All othe 4 | | 
1913-14__ ‘ 17,000 1,000 18,000 18,000, 136,000 7,000, 161,000 
1912-13__| 2,000) 6,000 1,000 9,000 10,000 74,000 17,000 101,000 
1911-12. | si 5,000 1,000 7,000 5,000 49,000 16,000 70,000 
Total all— | 
1913-14 2,000) 40,000 2,000 44,000 43,000| 723,000 638,0001,404,000 
1912-13 2,000; 19,009 20,000 41,000 31,000) 290,000 460,000 781,000 
1911-12__' 1,000) 14,000 56,000 71,000 13,000 208,000 537,8001,404,800 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
os ; 
Alerandria, Egypt, 1913-14. | 1912-138. | 1911-12. 
March 18. | | 
Receipts (cantars)— || 
This week..____._-___-- 80,000 | 32,000 || 90,000 
__ Since Sept. 1... ----- te 7,259,077 _7,285,523 1 6,897,871 
€ 
| This | Since This Since | This | Since 
Exports (bales) — | Week.|Sept. 1.| Week. Sept. 1.|. Week.|Sept. 1. 
——— ——_—___-_—— -—- — —_—|— -_-- a —— — -- - Se 
To Liverpool.._________- 1, 250) 166, 711| 1,750 172,256 5,000 160,623 
To Manchester. ___. -| 1170 119) 6,750 178,854 _...|184,961 
To Continent and India.. 250 307,400) 12.500 295,127 8,000 271.266 
Fe Bs nn cs dnceace 3" ‘2: 50) 49, 1293, 2,250 102,431 4,500| 74,699 





Total exports......... __.' 13,750 693,523) 23,250 748.668 17,500 691,549 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
MANCHESTER MARKET.—Our report received by 

eable to-night from Manchester states that the market 
eontinues steady for both yarns and shirtings. The demand 
for both yarn and cloth is improving. Wegive the prices for 
to-day below and leave those for previous weeks of this and 
last year for ‘comparison. 





























1914. | 1913. 
8% Ibs. Shirt- | Cot'n 8% lbs. Shirt- | Cot'n 
32s Cop ings, common |Mid 32s Cop ings, common | Mid. 
Twtst. to finest. Upl's Twist. to finest. Upl's 
d. d.js. d. s.d.) d. d. d.js. d. s.d.) d. 
Jan 
30 | 9% @ 10%/6 1 @11 2 7.09 10 @ 10%/6 3 @11 6 6.84 
Feb. 
6| 9% @ 10% 6 1 @112 | 6.9610 @ 10%/6 3 @116 | 6.94 
13 | 9%, @ 10%,6 1 @11 2 7.0410% @ il 6 4 @11 6 6.93 
20 | 9%, @ 10% 6 1 @11 2 7.09 10 @ 10%)|6 34%@11 6 6.77 
27 | WH @ 10% 6 1 @112 | 7.0810 @ 10%|6 34@11 6 | 6.89 
Mar | | 
619% @ 10% 6 O%@111 | 6.99 9% @ 10%|6 34@116 | 6.81 
13 9% @ 10%6 0 @110 7.02 9% @ 10%K%/6 3 @il1 6 6.85 
20!9% @ 10%60% @111 | 7.0810 @ 11 6 3 @116 6.91 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 133,710 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: mae 

otal bales. 


NEW YORK—To Liverpool—Mar. 12—Georgic, 300._......._.- 300 
To Manchester—Mar. 13—Bovic, 125................._._- 125 
To Havre—Mar. 12—Sif, 100 upland, 6 West Indian__-_ 

Mar. 19—COaroline, 45 Sen Istand.. .. ....6..cccenccunscucscs 151 
To Bremen—Mar. 16—Kurfurst, 1,920...Mar. 18—Bremen, 

TS ee eee err eee eee 4,603 
To Rotterdam—Mar. 18—C Ue eee eee 50 
To Antwerp—Mar. 16—Manhattan, 500_.........-.-____. 500 
To Barcelona—Mar. 17—Ferndene, 1,100__._......._.____- 1,100 
To Genoa—Mar. 13—Berlin, 1,402- _"Mar. 19—Taormina,&50 2,252 
To Naples—Mar. 13—Berlin, 398__-Mar. 16—Caronia, 350_- 748 








Total bales. 
GALVESTON—To Havre—Mar. 15—Thistleard, 10,607__.-.--_-_ 10,607 
To Bremen—Mar. 13—St. Nicholas, 5,984...Mar. 18—Gif- 


ford, 16,581 


To Hamburg—Mar. 13—St. Nicholas, 2,390...........----- 2,390 
To Rotterdam—Mar. 19—Ethelstan, 1,033_.........------- 1,033 
To Genoa— Mar. 14—Principessa Laetitia, 8,510_______----- 8,510 
TEXAS CIT Y—To Liverpool— Mar. 13—Nestorian, 11,965_----- 11,965 


‘TO Mesico——Mar. 17-2190; 100. 0. ooo nn nn ieee ccc ccussse~ 

NEW ORLEANS—To Manchester—Mar. 18—Napierian, 5,500. 5, 
To Bremen—Mar. 20—Frankfurt, 10,527....._..._------.- 
To Antwerp— Mar. 16—Sallust, 1 '932___Mar. 20—Statia, 734 2, 666 











To Barcelona—Mar. 13—Adolfo, 251_..---...------------- 251 
MOBILE—To Live Mar. 18—Orubian, 763__._.......... 763 
To Manchester— Mar. 14—Napierian, f Sexe apie aiaebetatsdete 1,801 
To Bremen—Mar. 17—Dalton, 5,622_...............-.-.-.- 5,622 
To Japan—Mar. 18—City of Naples, 4,100_._......-------- ok 
ray SACOLA—To Antwer Mar. 18—Nordhvalen, 300__.----- 3 
To Venice—Mar. 14—Emelia, 150_...-._....._...._..-.--- 1 
SAVANNAH—To Havre—Mar. 13—Stanhope, 4,680_____._._-- 4,680 
To Rotterdam—Mar. 17—Nygaard, 236_.............-.--- 23 
To Barcelona—Mar. 19—Luzon, 2,375_..._._..---.--..--- 2,375 
To Genoa—Mar. 19—Luzon, 1,925...........-.......---.- 1,925 
To Trieste—Mar. 19—Luzon, 900____..___.___.-._.-.----- 900 
To Venice—Mar. 19—Luzon, 1,000___._._--..--._-_.- ~~. 1,000 
WR eee PR eS rn eee 300 
CHARLESTON—To Bremen—Mar. 19—Lorca, 6,000____._.--- 6,000 
NORFOLE— To Liv erpool—-Mar. 14—C rown Point, 2,059_..._-. ee td 
BOSTON To Liv erpool—Mar. 13 Devonian, 400_.-----.--_-- 400 
To Hamburg—Mar. 17—Rhaetia, 125....-__.-._..._--.--- 125 
To Yarmouth—Mar. 19—Prince George, 348_____.___.-_--- 348 
BALTIMORE—To Liverpool—Mar. 18—Quernmore, 1,443___--- 1,443 
To Bremen—Mar. iL COM: Osea sckb wckdscunnwesbaass ,100 
PORT TOWNSEND—To Japan—Mar. 17—Canada Maru, 505_- 505 
alata: at at, ioc ele eh hea are ee aaa a ee ee ea 133,710 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &o., at that 
port: 


Feb. 27. Mar.6. Mar.13. Mar. 20. 
Bales OF the WeeOk.. «<2 .cscccn as 50,000 51,000 47,000 58,000 
Of which speculators took... —-- 4,000 4,000 3,000 5,000 
Of which exporters took___~-- [a - swe 1,000 wens 
Sales American ........<«.<<«.. 37,000 41,000 36 ,00® 45 ,000 
pes Po, eee 15,000 3,000 3,008 17,000 
RN ri ee ,000 109,000 65, 94, 
co. ee 1,149,000 1,196,000 1,209,000 1,194,000 
Of which American_______-_-- 908,00 956,00 67 ,00 57,000 
Total imports of the week__...-.. 69,000 141,00 0, 96 ,000 
Of which American... _.-----.. 57,000 106,00 8,0 62,000 
po ei ha 333 ,000 33,000 303,006 255,000 
Of which American_.__.__--- 281,000 274,000 247,000 209,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















Spot. Saturday. | Mondsy. | Tuesday. Wednesday.| Thursday. Friday. 

Market, { | | Fair | Fair 

12:15 Quiet. | business | business Good Good Moderate 

P.M. | doing. doing. demand. | demand. | demand. 
Mid.Upl'ds 7.04 708 | 7.05 7.02 7.09 7.08 
Sales ..... 7,000 10,000 10,000 10,000 14,000 7,000 
Spec. &exp. 500 1,000 1,000 1,000 2,509 500 

Futures. Steady, Steady, Steady, Steady, Steady, Quiet, 
Market 1@2 pts. | 3'46@4'4 | 4 @2 pts. |1@2'4 pts.|3@3% ptsi 14% @2% 
opened decline. | pts. adv. |; advance. | decline. advance. pts. dec. 
Market, /[ Quiet, | Quiet, Quiet, Very sty.,| Steady, {Barely sty. 

4 4 1@3 pts. | unch. to |4@4'¢ pts.| 4 @2 pts. |24%@5 pts] unch to % 

_P.M. | decline. |3 pts. adv.) decline. | advance. | advance. | pt. dec. — 


The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus, 6 67 means 6 67-100d. 



























































Mch 14 | Saturday, | Monday, | Tuesday. |Wed'sday.|Thursday.| Friday. 
to ——$—$—$_$___—_|—___ —__|- 
Mch 20. |12%| 12% |12% 4 |12%| 4 |12\%| 4 |12%] 4 |12M) 4 
p.m.| p.m. |p.m. p.m. p.Mm.\p.M.|\p.mM.\p.M.\p.m.jip.m.\p.m.\p.m, 
d. d. ar Sree Sar era Pre | d. 
March___|_._-|6 67 |72144 70 (6914 66 |6614|6714|72%|72%|72 |71% 
Mar.-Apr.|_...|6 67 |7214 70 ‘69% 66 6514|6614|70 17044 69% 69 
Apr.-May|____|6 61 |6614 64 6314 60 (|5914|6014/64 164 |63 (6214 
May-June|____|6 6014/66 63% 63 o9%6 5834/60 |63 14/63 4 1623462 4 
June-July |--._|6 55 |60 58 5744 54 |53" |5444/5734/57 4/56 44 | 56 
July-Aug_|____| 651 |56 53% 53 49%/48%/50 [53% 53% |8274 52'4 
Aug.-Sep_|--..|6 41 |46 431 43 3914/39 |4034|44 14344142 |42 
Sep.-Oct -|---_'6 29 |32 2914 2814 25 |2514|2614|2934|204 28 4 | 2814 
Oct.-Nov.|__-. 6 20 |23% 21 20 1634 17 |18 |21 |21° |20° |20 
Nov.-Dec.|_--. 6 15 |18% 15415 (11 |12 |13 |16 |15%/18 |14% 
Dec.-Jan_|-_-. 6 13417. 14 13% 09%4|10%/11%|14%|14  |13%/13 
Jan.-Feb _|____ 6 1313|17. 14 1344 0414|1014/11% 14% 14 |13% 13 
Feb.-Mar.-_-. 6 15 |18% 15 14% 104 1144 1214|15%4|15 |1444)14 
Mar.-Apr.|___- 616 1191616 15% 11% 12% 13%'18W418 '15% 115 
BREADSTUFFS. 


Friday Night, March 20 1914. 

Flour has been in somewhat better demand of late, and 
winter-wheat brands have been steadier than others. Quo- 
tations for spring-wheat flour, it is true, have been somewhat 
unsettled. Also, it should be borne in mind that, while 
there has been some improvement in trade, this is not to be 
taken as asserting that there has been any real activity; 
far from it. Many buyers still adhere stubbornly to the 
policy of purchasing from hand to mouth. They are far 
from being convinced that they should abandon this policy. 
Sales as a rule have been made up of small lots. The total 
production at Minneapolis, Duluth and Milwaukee last week 
was 367,385 barrels, against 357,170 in the previous week 
and 367, 065 last year. 

Wheat has been stronger of late on the covering of shorts. 
It is said that rain is needed in parts of the winter-wheat belt. 
The world’s wheat supply increased during the week only 
454,000 bushels, against an increase in the same week last 
year of 2,565,000 bushels. The total is now stated at 193,- 
525,000 bushels, against 209,500,000 a year ago. Seeding 
has been delayed i in the United Kingdom by rain. In France 
the weather has been unfavorable for re-seeding of winter- 
killed areas. Also the offerings of native wheat there are 
small. In Germany offerings are smaller and prices are 
firm. In Russia rains have delayed field work. The move- 
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ment to Southern Russian ports is slow. 
manian ports are light. In Bulgaria the acreage is 10% 
under that of last year. In Australia labor troubles are 
interfering with the loading of wheat and also tend to cut 
down the acreage. The firmness of corn has affected wheat 
to a certain extent. Liverpool reports that the offerings 
of Russian wheat are disappointingly small and that there 
is a noticeable improvement in the demand for good wheat 
both in Liverpool and on the Continent; so that Liverpool 
prices of late have been stronger on covering of shorts and 
speculative support. This was also due partly to the in- 
creased firmness of Manitoba wheat and likewise the firm- 
ness of the market at Buenos Ayres, coincident with un- 
favorable weather in Argentina, where rains have been 
general in the northern section. Also there is an increas- 


Arrivals at Rou- 


ing scarcity of spot wheat at the big Continental cen- | 


tres. Minneapolis has _ reported a_ better cash 
demand, with increasing premiums. Millers there have been 
more disposed to buy round lots to arrive. ‘eports have 
been more or less insistent that Kansas of late has not had 
enough rain. On the other hand, the bulk of the advices is 
to the effect that the American winter-wheat crop is doing 
very well. Kansas itself is said to have an abundance of 
sub-soil moisture. Oklahoma’s acreage is said to be 20% 
larger than last year’s. There are very few complaints of 
the crop outlook in France. In Roumania it is good, with 
the weather seasonable. In Hungary it is fair. In Bulgaria 
the crop wintered well, and the same is true of Italy. An 
increased acreage is expected in Asia Minor. India’s crop 
prospects are improving. Harvesting there is progressing 
under favorable conditions, and it looks now as though the 
yield would be larger than was at one time expected. The 
world’s shipments. of wheat last week were 13,408,000 
bushels, against 12,336,000 in the previous week and 13, - 
472, 000 in the same time last year. Under the circumstances 
there has been no great enthusiasm on the bull side. The 
drift of opinion is rather the other way. To-day prices 
advanced slightly and then receded a little. 
bushels, however, were sold for export. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red in elevator - ._..cts.104 104 104 104 105 105 
May delivery in elevator. -101% 101% 101 +) 101%4 102% 102% 
July delivery in elevator. .. 96% 97% 974 97% 97% 97% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


° re — Tues. Wed. Thurs. Fri. 
May delivery in elevator.____cts. 93% 9314 93 93% 93% 93% 
July delivery in elevator —--- ~~~ -- 88% 88 34 8834 88% 89% 88% 


Indian corn has advanced on larger trading. In Missouri 








Some 120,000 | 





there has been the largest cash business of the season. Chi- 
eago has reported a better demand also from the East. 
The receipts at Chicago have been small and it looks as though | 
there would be no material increase in the near future. 
Another factor which has encouraged the bulls was the com- 





plaints of heavy rains in Argentina, which gave rise to a fear 
of a wet harvest in that country, something which is always 
much dreaded. Many of the shorts, including big operators, 
have covered, seeing that prices at Kansas City and Omaha 
were even stronger than they were at Chicago. At Buenos 
Ayres, too, the shorts have been covering on the bad weather; 
foreign bids were raised. The world’s shipments were 1,412,- 
000 bushels last week, against 1,280,000 in the previous week 
and 3,657,000 in the same week last year. Of this total, 
Argentina shipped 493,000 bushels, against 374,000 in the 
revious week and 1,276,000 in the same week last year. 
n this country the interior receipts on a given day “were | 
675,000 bushels, with the shipments 636,000 bushels. A 
short time ago the receipts exceeded the shipments by a cou- 
ple of hundred thousand bushels in a single day. 
other hand, as there is no rose without a thorn, the high 
prices in this country—20 cents above those of a year ago— 


are likely to attract increased shipments of Argentina corn | 


to American markets. To-day trading was active at a de- 
cline on “long’’ liquidation in an over-bought market. 
The cash demand, too, was small. Country offerings, how- 
ever were light. 

DAILY CLOSING PRIOES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed Fri 
No. 2 mixed 75% 5% 75% 76% 77% @78 TT hs @78 
IN CHICAGO. 


DAILY CLOSING PRIC ES oF CORN FUTURES 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_..__cts. 67% 675% 68 68% 697 69% 
July delivery in elevator__..-.... 67% 67 4 67% 68'o 69 56 69% 
September delivery in elevator... 664% 66% 66% 67% 68 % 6814 


Oats have advanced in sympathy with corn, but have 


But on the | 





developed no features of special interest. The oats market 
continues to be merely an echo of other markets. Seeding 
has started in parts of Illinois and under favorable conditions | 
will soon be general. 
striking. A large acreage will be planted in Kansas. July | 
has sold at a premium over May as a result of the slow cash | 
demand. Still, there has been enough covering of shorts to | 
cause some advance i in prices. It is worthy of note, too, that 
the available stock in this country decreased last. week no 
less than 2,558,000 bushels, in sharp contrast with an in- 
orease in the same week last year of 328,000 bushels. Yet, 
as already intimated, oats are undoubtedly more or less 
sluggish. No. 2 white is 9 cents a bushel higher here than 
. ear ago, whereas the total visible supply of all kinds in 
courtry is 39,400,000 bushels, or 13,000,000 more than 
; year azo and 14. 000, 000 bushels more than at this time in 
1912. ‘To-day oats declined with corn. Cash prices, how- 
ever, were steady or slightly higher. 





DAILY CLOSING PRICES OF OATS IN NEW, YORK. 
ues. Wed ip ibis ca 
rer ots 45 46 Abii 4534-46 460563 “46 34 
Ne. & white...._.._.- 6% 6% 46-46% 46-4 46047 4 rt fis i 


a ——— 


DAILY CLOSING PRIOES OF Pray Fd Th CHICAGO. 


Sat Thurs. " 
May delivery in elevator..-_-- cts. 394% 39 39% 40 
July delivery in elevator......--- 39% 39 394 40 4034 20% 
The following are closing quotations: 
FLOUR. 
Winter, low ww grades... 20@$3 40 ring clears. ........- $4 20@$4 40 
Winter patents_....... $3 90@ 510 eens straights, sacks. 425@ 440 
Winter prone we hedaaie aes i 45@ 465) Kansas clears, sacks... 3 75@ 410 
Winter clears__.....-.- 400@ 430) City patents._....---. 5 95@ 635 
Spring patents_.._.... 75@ 50} Rye flour_........... 3 20@ 380 
Spring straights... _.-- 440@ 465) Graham flour_.......- 3 80@ 450 
GRAIN. 
Wheat, per bushel—f. o. b. Corn, per bushel— 
N. Spring, NG) Bacccnce $1 03% Ce td aa 77 78 
N. Spring, Oy Bec can 102% 7G, © BOY ccncececce 77@7 4 
Red winter, No. 2____.. 1 06 % No. 3 yellow .........- 74%@ 
Hard winter, No.2,arrive 103% Argentina in bags_....-- 74 
Oats, per bushel, new— cts Rye, per bushei— 
Standards______..__-- 46 @46 Sa 67 % @69 
Wo. 9, While... .nescena< 46 4% @4 i. aaa 65a 
a O. Be Weiicccactancd 45% @46 Barley—Malting aan Sain teeta 





* The statements of the movement of breadstuffs to — 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 





Receipts at—| Flour. Wheat. Corn. | Oats. | Barley. 


bbis.196lbs. bush. 60 lds. \bush. 56 Ibs. bush. 32 tbs. bush. Sag bu.56 Ibs. 
460 


Rye. 





Chicago - - --! 











244,000 §22,000| 2,224,000, 2,213,000 0 69,000 
Milwaukee--!| 40,000 112, "000! 428,000 603,000 484,000 43, 
Mecass!| ocenes 280, 000) 28,000 162,000 SHG damon 
Minneapolis. _.---- 1,893, 000} 279,000 256,000, 605,000 68,008 
WERseaac| © sacane 57, 000) 167,000) bye ee Ga 
Detroit... .- 6,000 30,000) 120,000 SRM 89  eeckun| ssanes 
Cleveland _- 14,000 12,000} 142,000, CR wscexen|  scncee 
St. Louis_-_- 65,000 276,000 239 000) 544,000) 58,000 1,000 
i 38,000 36,000 351 "000! 199,000} 46,000 1,008 
KansasCity., --.--..- 313,000 953,000) 3B7 000) cwceee| | cceccs 
GNMasces| adance 170,000 847,000) $50,000) .....-| ------ 
Total wk.'14 407,000 3,701,000; 5,778,000 4,744,000 1,592,000 182,000 
Same wk.'13 367,000 5,394,000) 5,364,000) 4,180,000 2,328,000 405,000 
Same wk. '12 245,190 2,776,821 4.854.142 3,336,542) 624,923 134,413 
Since => a 1 | 
1913-14___ 13,837, 000 234,192,000) 162,370,000 159,008,000 70,258,000, 19872006 
1912-13_ 11,898,520 288,273,966| 165,654,228 173,517,688 79,029,330) 13901642 
1911-12__- 8,038,095 193,855,481! 139,891,315 102,964,524 54,744,276 6,885,366 





Total rece pts of flour and grain at the seaboard ports for 
the week ended Mch 14 1914 follow: 





Flour, Wheat, Corn, Oats, Barley, Ryé, 
Receipts at— bbls bush. bush. bus. bush. dush. 
New York ._----. 183,000 292,000 32,000 340,000 112,000 -.... 
ee 33,000 59,000 i $2,000 eer 
Portland, Me----- 8,000 OS ae SS CE00. ccna 
Philadelphia —-_-_-- 35,000 411,000 41,000 198,000 ff it 
Baltimore-------- 32,000 504,000 67,000 45,0080 13,000 20,000 
New Orleans *_._._. 74,000 282,000 124,006 ee wees 8 ‘“sneue 
Newport News-_--. 4,000 et = atktwenkt <AA6k6h aan . sane 
RS cuskace Susccs 43,000 J sake eiidcie sania 
PREDutacaacaue Saat 8 86 ks ane i. teas -eees sane 
Montreal......-- 12,000 31,000 1,000 83,000 382,000 -—-.... 
ae ,0 Clee .cieens . ic5ae8e  scace .anens 
Total week 1914_. 442,000 1,844,000 276,000 744,000 252,000 20,000 
Since Jan. 1 1914__4, 446,000 22,797,000 7,279,000 8,087,000 2674,000 fe 
Week 1913._.--.-- 5,000 1,847,000 3,196,000 728.000 146,000 


4 53,000 
Since Jan. 11913__4 709. 000 30, ‘988, 000 31,706,000 11,785,000 7142,000 700,000 





* Receipts do not include grain passing through New Orleans for foriegn porw 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Mch 14 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush, bbis. bush. bush. bush. bush 
New York. -.-...-. 240,207 15,195 72,169 eee 337 ,376 1,971 
Portland, Me__.. 118,000 moors YU ee Ba,000 scawa 
Boston....-..-. 493,956 43,717 12,055 52,897 46,842 ..... 
Philadelphia _... 637,000 -__.-.-. 13,000 AE neces sacdc 38 dmwke 
Baltimore. -.-._... 80,000 33,121 8 ,OS7 4,893 60, 020 ace sudes 
New Orleans_... 277,000 BO.CGe Be CO 8 GRR sevsca caucus 64666 
Newport News.. 40,000 —-__--- RE. «acahs <«sdeee.. Ganse ‘sieem 
Galveston....... 34.000 3s ncnnes Geen s«scec ree 
BeGEceseacces seneee 10,000 3 ee a ee 
| MRORMOM Cacccce 8 scaden cou aaa  ~ebaiee dadua <aaube -—oRedew 
BG. FOMBu ccsccca (ieee G2000 s wecune hae nme: ‘ceded 
Halifax ...-. een 40,000 owke 4,000 iébda weese . eee 
Total week___.1,974,163 135,033 213,311 144,489 60,020 476,218 1,971 
Week 1913_..-.-- 1,856,169 2,293,516 242,485 109,696 73,177 304,570 2,219 





%-The destination of these exports for the week and 








sinee 
| July 1 1913 is as below: 

———-F lour——— Wheat ——Corn 
Since Since Since 
Week July 1 Week July 1 W eek July 1 
Exports for week and Mar.14. 1913. Mar. 14. 1913. Mar. 34. 1913, 
since July 1 to— bdls. bbls. * bush, bush. bush. bush, 
United Kingdom___ 80,000 4,023,002 930,212 70,970,212 43,717 535,430 
Continent......... 41,187 2,005,476 1,038,951 70,645,070 26,201 699 ,643 
Sou. & Cent. Amer. 21,671 862,246 5,000 1,084,838 4,428 350,114 
West Indies-_ 34,791 1,232,134 85,767 68,251 1,302, ‘930 
Brit. Nor. Am. Cols. 500 OS ieee eee ,017 
Other Countries_._._. 35,162 204,646 _____- 258,053 2,436 32,641 
213,311 8,401,190 1,974,163 143043,940 135,033 2,926,775 


ao oa: chal 
The cash demand has been far from | Total 1913.13 


a nts 242,485 8,123,781 1,856,169 119901,409 2,293,516 28,718,634 


The world’s shipments of wheat and corn “for the week 
ending Mch 14 1914 and since July 1 1913 and 1912 are shown 
in the following: 


























| Wheat. Corn. 
Exports. | 1913-14. 1912-13. 1913-14. 1912-13. 
| Week | Since Since Week Since Since 
Mar. 14. July 1. July 1. | Mar.14.) July 1. July 1. 
| Bushels. Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North Amer. !4,440,000/| 208,786,000) 183,190,000 60, 000) 1,504,000) 27,333,008 
Russia... .- 2,792, 000) 113,534,000} 79,291,000) 204, 000! 10, 675 ,000| 7,119,006 
Danube.-.-.-/1, 288, 000} 41 978, ‘000 43,407,000) 655, 000' 20,732,000 10,634,000 
Argentina...|1,776,000| 29,194,000) 74,974,000) 493,000 131,174,000) 169,070,008 
Australia. .- 2'744,000 43,610,000 DE 48ataneel séseastal 8 soeunase 
cS 64,000) 25,896,000) 44,056,000) -..---) --.-----] --...-.-- 
Oth.countr's | $04,600! G,BEB DOG, SGGR GC caccce] cocccesal sccccces 
i 
Total Sci 13408000/469 320,000! 458,908,000! 1,412,000 164,085,000! 214,156,000 
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. Corn. 

Untied United | 

Kitngdom.| Continent.) Totat. Kingdom. Continent. | Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
Mar, 1¢ 1014-_ _|29,072,000/ 18,640,000! 47,712,000) 2,032,000} 3,936,000) 5,968,000 
Mar. 7 1914_ -|27,856,000) 18,336 ,000/46,192,000| 2,423,000! 4,803,000; 7,226,000 
Mar. 15 1$13-__|24,588,000/ 33,056 ,000/57,644,000| 5,593,000| 10,013,000) 15,606,000 
Mar. 16 1912__!28,888,000! 14,240,000'43,628,000' 2,881,000! 7,327,000:10,208,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Mch 14 1913 was as follows: 


UNITED STATES GRAIN STOCKS. 








A mer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley, 
In Thensands— bush. bush. bush. bush. bush. bush. bush. bush. 
TT Beis cccsnccccs Sen 403 154 811 185 3 54 237 
0 ae 5 663 11 6 23 1 4 15 
Philadelphia.......... 216 436 153 ee acm inte ses anum 
Baltimore............ 468 302 119 . Seep 86 | Ee aee 
New Orleams......_.___ 535 — 124 101 Sie meee Scan Bouma 
Galveston. _..__- = 193 —  -_ <— aa aes = sews 
a 1,448 192 814 866 806 1 ) 
i afloat... --- 2,387 Me sas 411 2,091 79 1,264 oe 
| SS ee 1,058 we 376 re ee en 
IPO 6k wawuines a nee 343 81 a Se “swe. ‘duce 
at afloat __ 420 ~ atin Sr od ia eee a ee 
CHRO. ok noc on 5,947 - 10,323 9,624 299 258 360 ate 
“ afloat 302 1,106 : , te jatat Repo ase 
Milwaukee __.....-_- ae «as 220 i: 94 OMe: sces 
Ss Sadedacncsaus Sn: pe 375 1,598 2,246 320 467 111 
= Si ecacnnek. Ee Agi <acc ‘ mee dio Bee adi 
Minneapolis _ _ _- 0,273 a 3256 23.040 .... 560 1,078 —___- 
St. Louis.__....- ‘ 1,006 493 1,220 -... 37 Ce. “teen 
Kansas City___._..._._._ 6,660 1,803 802 me ae aig an 
i. a we oh | ee $26 1,083 -.... , es 
Indianapolia______---- 146 te 879 i _—- a ae PAP nwa 
Gn cee eli ade 684 Pe 2,098 1,052 pine 55 62 
Total Mar. 14 1914_.56,364 3,376 20,268 20,815 5,876 1,543 4,326 363 
Total Mar. 7 1914..56,379 4,277 19,126 21,577 6,414 1,746 4,826 888 
‘Total Mar. 1§ 1913_.62,248 3,365 21,191 12,845 535 1,121 2,403 225 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadtan Bonded 
Wheat, Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Theusands— bush. bush. bush. bush. bush. bush. bush. bush. 
Montreal____.___- of 14 352 sus 21 Oe eeen 
Ft. Willlamé& Pt. Artbur.10,950 sche De: Sass ‘ Pete aia 
- ae? lhe <a Bee «Sac sedate Saxe gig 
@ther Canadian. __- 5,808 —_.. ee igi one aves celein 
Total Mar. 14 1914__21,118 14 13,770 21 Ge). «aaa 
Total Mar. 7 1914__20,820 1§ 10,082 .... 21 456 .... 
Total Mar. 15 1913_.24,937 * 20 9,800  ..__ er wise 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Preusands— bush. bush. bush. bush. bush. bush. bush. bush. 
Amerioan. .-- - - ..56,364 3,376 20,268 20,815 5,876 1,543 4,326 363 
CUMIN nc no s<ss 21,168 14 13,770  -.-- 21 GN «ius 
Total Mar. 14 1914__77,482 3,376 20,282 34,585 5,876 1,564 4.877 363 
Total Mar, 71914_.77,199 4,277 19,141 31,659 6,414 1,767 5,282 888 
Tetal Mar 16 1913__87,185 3,365 21,211 22,645 535 1,121 2,452 22 





THE DRY GOODS TRADE. 


New York, Friday Night, March 20 1914. 

While the dry-goods trade has been rather quiet and steady 
during the past week, the appearance of spring weather is 
having a stimulating effect upon sales of seasonable goods. 
The situation for the next few weeks will depend almost en- 
tirely, so far as activity is concerned, upon the willingness of 
retailers to stock up for the spring and summer trade, in 
which they have so far been backward. Large retail and 
jobbing establishments are optimistic and look for pronounced 
improvement in the buying of seasonable merchandise, bas- 
ing their expectations upon the scarcity of supplies in all 
quarters, as well as the apparent uselessness of delaying longer 
in hope of lower prices. A firm raw-material situation and 
conservative production on the part of manufacturers is the 
key to the price situation, and, so far as can be seen, there is 
no effort to force business on the part of first hands. On 
the other hand, retailers have not been active in making 
advance preparations, and when the necessity of obtaining 
supplies presents itself, there is likely to be an advancing 
market with some difficulty in securing the desired deliver- 
ies. In staple cotton goods, business is somewhat spotted, 
some factors reporting activity in certain lines, while others 
are neglected. The price situation is unchanged, although 
much attractive business is offered manufacturers at prices 
slightly under market quotations. Novelty cotton goods 
are selling well for the coming spring and summer and the de- 
mand for summer dress fabrics in cottons, silks and linens 
is quite satisfactory. In woolens and worsteds there is a 
tendency to higher prices for the coming fall season, manufac- 
turers fearing to book further at the opening prices under 
which they are now heavily contracted ahead. The unwil- 
lingness of mills to accept business, except at better prices, 
is of course making buyers all the more anxious to cover 
their requirements at present levels. Export business has 
improved, manufacturers having accepted considerable busi- 
ness in 3-yard sheetings for China account at prices around 
7% and7o. per yard. More business is offered, but manu- 
facturers are asking 73<c. on further contracts. The pur- 
chases represent deliveries running through to next fall, and 
aggregate upwards of 10,000 bales. A miscellaneous busi- 
ness of small proportions is being done with Manila and South 
America. Numerous inquiries are received from Red Sea 
and India markets at prices a shade under the market, which 
are expected to result in business at any time. 
DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending March 14 were 4,319 
es, valued at $327,950, their destination being to the 











1914———- ——1913——- 
Since Since 
New York to March 14— Week. Jan. 1. Week. Jan. 1. 
CREE hs wit ecwnudeaundenmivae 374 22 
Pe MUNOOR coc uccacicccubunene sou an 877 72 
aco ig cod sae a Cg ace --- 20,459 3,477 14,466 
i gn Na re a 34 552 sind 5,072 
NING 5555054584 R6 0550 65K SORES O RR we 2,151 aids 8,233 
as i ed ee aS ee nee 2,614 308 5,887 
WEEN TUNE, 5c. casanesesesadeacnn 1,084 13,664 624 9,536 
WIR Ee ote nS onc dnddatananewane 19 161 756 
Te MI. Cc. ce cadewcueecoka 480 5,331 517 3,981 
ean ae rege aie: 2,226 12,718 1,000 12,338 
gO ae ee ae 290 15,059 433 13,872 
(yg eee ee es 4,319 76,960 6,517 74,657 





~The value of these New York exports since Jan. 1 has been 
$5,634,502 in 1914, against $5,825,373 in 1913. 

The cotton goods market is fairly active and firm, the ap- 
proach of spring having stimulated buying. Jobbers, how- 
ever, complain that retailers’ purchases for spring and sum- 
mer account are below normal. The conservatism of buyers 
is not due to any unwillingness to place business, but results 
from the restrictions placed upon them by the heads of their 
houses, owing to the recent financial unsettlement of the local 
retail trade. Jobbers are experiencing a sluggish demand for 
spring and summer wash goods and are consequently call- 
ing upon manufacturers to hold back shipments until called 
for. They fear that much business will be lost this way, as 
when the goods are needed later in the season they will be 
unable to meet the deliveries required. Print cloths and 
gray goods are firm, with much business pending at prices 
unacceptable to manufacturers. Converters and_ printers 
are in need of goods and occasionally place substantial orders 
at full prices for spot delivery. Lower and unsettled yarn 
prices have failed to stimulate buying, but are encouraging 
buyers of finished goods to look for lower levels. Gray goods, 
38-inch standard, are quoted 514c. to 5%*%e. 

WOOLEN GOODS.—Additional lines of woolen and 
worsted dress goods have been placed on the market auring 
the week and several of the old lines, in which a heavy initial 
business has been done, have been advanced in price. A 
better demand is reported for fall account, the upward ten- 
dency in prices causing buyers to hasten in placing orders. 
The advances in woolen and worsted yarns since the opening 
of fall lines has forced the upward revision of finished foods, 
as much of the business booked early will, at present raw- 
material prices, represent little or no profit to manufacturers. 
The demand so far for fall has shown a preference for serges 
and broadcloths and generally for the better grades. Men’s 
clothing manufacturers are now beginning to send in requests 
for fall sample lines and greater interest is being shown in 
fall offerings. Business, however, is much below normal 
for this time of year. ; 

FOREIGN DRY GOODS.—Linens are active, with good 
demand for all descriptions of household goods. Damasks 
napkins, table cloths and crashes are all in active request, and 
quite a number of repeat orders are received. Linen sales- 
men report a better demand from jobbers and retailers in 
both the West and South. Staple dress linens are doing well, 
but low-priced ratines are not wanted, having proved un- 
desirable to consumers from an economic standpoint. Ram- 
ies, plain and colored linens, as well as other washable fabries, 
are again in favor. The novelty offerings of fine grade so- 
called linen crepes have met with fair success. Mail advices 
indicate an improving situation abroad, although the politi- 
cal unsettlement in Ireland is still a factor. Foreign manu- 
facturers report a better demand for finished goods and 
a firmer raw-material situation. Burlaps have again ruled 
quiet and featureless, with the undertone easier. Light- 
weights are quoted nominally at 4.75c. and heavy-weights at 
5.75¢. wal Pore 

ee we em ca Se = Te a 
Importations & Warehouse Witnurawals of Dry Goods. 

The importations ana warehouse withdrawals of dry goods 
at this port for the week ending Mch. 14 1914 and since 
Jan. 1 1914, and for the corresponding periods of last year, 
were as follows: 

Imports Entered for Consumption for the Week and Since Jan. 1 


Week Ending 
March 14 1914. Since Jan. 1 1914. 





Pkgs. Value. kgs. Value. 
Manufactures of— $ $ 

_ eee 2,134 560,177 21,614 6,480,222 
RN aces ack mea anh lee aie 4,483 1,148,764 47,629 13,257,322 
Ptccccdntatannkeibennaundn 1,700 36,713 4 8, 779 
| Ee ere 2,210 64,904 19,520 4,812,369 
Miscellaneous ............... 6,071 385,493 42,73 4,564,659 
a 16.598 3,396,051 148,927 37,619,351 
‘. 1 ¢. : Spe ianaaen 11.499 2,367,317 131,818 30,738,511 


Warehouse. Withdrawals Thrown_Upon_the Market. 

















points specified in the table, below: 





Manufactures of— ge on 
| SEAR ee Te 629 163,138 16,992 4,464,790 
ESE ELE Ea 836 190,760 10,137 2,768,676 
SS RRS CA eae ape 265 119,199 3,466 1,500,510 
| SAR ee 437 107,055 6,181 1,447,686 
MIMCSIAMOOES 26 cc ccccseccscs 2,995 187,040 29,787 1,788,112 
Total withdrawals_........ 5,162 767.193 66,563 11,969,774 
Entered for consumption. ...._.- 16,598 3,396,051 148,927 37,619,351 
Total marketed 1914...____ 21,760 4,163,243 215,498 49,589,125 
Total marketed 1913......_ 15,889 2,894,913 180,354 37,632,001 
Imports Entered_for Warehouse During Same Period. 
Manufactures of— ere 
Wlnkéedcadieacudbdadacende 67 200,108 7.721 2,304,972 
RNED * sre tasnies if Gcateemseita bak acne aia ok 1,137 307 ,283 9,077 2,492,709 
Silke . 2... nencnccrccccccccce 165 74,3 2,984 1,311,679 
|, | epee 4 44 587 146 ,447 6,341 1,477 ,343 
BEES ccieunuswasaceh 1,777 173,337 21,638 1,551,110 
Dl ikkitiheninn ened wadiawn 4,342 901,47 47.761 9,137,813 
Entered for consumption ..._... 16,598 3,396,051 148,927 37,619,351 
Total imports 1914.________ 940 4,297,526 196.688 46,757,164 
Total imports 1913... _...14,497 2,830,138 199,396 
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STATE. AND City DEPARTMENT. 





' News Items. 


Equal Suffrage.—U. S. Senate Takes Adverse Action.— 
On March 19 the U. S. Senate rejected a resolution providing 
for the submission to the States for ratification of the pro- 
posed woman suffrage amendment to the Constitution. 
There were 35 votes ‘‘for” the resolution to 34 “against,” 
but as a two-thirds majority was required, it failed of adop- 
tion. - 

Green. Bay, Wis.—Commission Government Defeated.— 
The question of establishing a commission form of govern- 
ment (V>98, p. 538) failed to éarry at the election held 
Feb. 24. .The vote was 1,386 ‘for’ to 2,327 “against.” 

Greefiwood, Leflore County, Miss.—Commission Form 
of Government Adopted.—By a vote of 250 to 49 this city, at 
an election held March 16 adopted the commission form of 
government. 

- Jersey’ City, N. J.—Commission Government Upheld by 
Court.ef Errors and Appeals.—It is reported in the press that 
the-Court of Errors and Appeals of the State of New Jersey 
on March 16 affirmed the verdict and judgment in the case 
of Morris vs. Fagen, and, as an incident to this decision, 
held that the commission form of government, commonly 
known as the Walsh Act, was legally adopted by the City of 
Jersey City. This suit was brought by the old City Clerk, 
Mr. Licesia, against the present City Clerk, Mr. Fagen, the 
old City Clerk claiming to be entitled to the office as a hold- 
over, his contention being that the present Commissioners 
were not legally in office and hence their appointment of 
his successor was invalid. The case was tried before Mr. 
Justice Swayze and a jury, along with a quo warranto pro- 
ceeding brought in the name of Edmund Wilson, Attorney- 
General, against Mark M. Fagen and others, the Commis- 
sioners now governing Jersey City. 
jury certain questions of fact, and the jury rendered a verdict 
of “not guilty’? in each case, which meant that the title of 
the defendants to their offices was sustained. An appeal to 
the Court of Errors and Appeals was taken in each case, 
but the Attorney-General withdrew the appeal in the quo 
warranto case in spite of the protest of Warren Dixon, who 
was counsel for the relator in that proceeding, and the Court 
of Errors and Appeals sustained the action of the Attorney- 
General in making such withdrawal. 

This last decision of the highest court of New Jersey seems 
to put the legality of the present city government of Jersey 
City beyond any doubt. 

La Fayette, La Fayette Parish, La.—Commission 
Government Adopted.—The question of establishing a com- 
mission form of government carried, reports state, at the 
election held Feb. 11 by a vote of 324 to 278. 


Lawrence, Kan.—Water-Works-Purchase Bonds Defeated. 
—The question of issuing the $197,500 bonds for the purchase 
of the Lawrence Water Co.’s plant (V. 98, p. 405) failed to 
carry at the election held March 10. 

Luling, Caldwell County, Tex.—Commission Govern- 
ment Approved.—At the election held Feb. 10 the question 
of establishing a commission form of government carried, 
it is stated. 


Marion, Crittenden County, Ky.—Bonds Declared In- 
valid.—The Kentucky Court of Appeals on March 4 declared 
invalid the $25,000 bond issue for the construction of a 
municipal water plant and $20,000 issue for the construction 
of a sewer-system. 

New York State.—Lower Branch of Legislature Votes 
against Special Referendum in April on Constitutional Con- 
vention.—By a vote of 98 to 42 the Assembly on March 18 
passed a bill to repeal the law enacted last December pro- 
viding for a referendum at a special election on April 7 
to determine whether a convention should be called for next 
spring to revise the State Constitution. 


The validity of the Act providing for the election has 
been questioned on the ground that it does not permit the 
completion of the registration of voters at least ten days 
before the date set for the election, as required by Section 4 
of Article 2 of the Constitution. The law stipulates that the 
registration shall take place from 8 o’clock in the morning to 
10 o’clock in the evening on the second Saturday previous to 
April 7, the time of the special election. The contention is 
that where an election begins at sunrise on the first Tuesday 
in April and closes at sunset on that day, the registration 
for which is completed on the second Saturday previous, 
such registration is not completed at least ten days before 
such election. 

_Nowata, Nowata County, Okla.—Eleclion On Commis- 
sion Form of Government.—An election will be held March 21 
to vote on a new city charter providing for a commission 
form of government. 

Virginia.— vegislature Adjourns.—The 1914 session of the 
Virginia General Assembly came to an end at midnight 
March 14. 

Bond Proposals 
have been as follows: 


ADAMS TOWNSHIP SPECIAL SCHOOL DISTRICT NO.1, G ° 
sey County, Ohio.— BOND OF FERI NG .—Proposals will be received enti! 


The Court left to the | 


and Negotiations this week | 








mpc 


12. m. April 7 by J. J. Kelly, Clerk (P. O. Cambri R. F..D.No. 1), for 
$3:500 2s « , <- ; 


4% coupon site-purchase, construction and equipment bonds. 
Denom. $100. Date ‘‘day of sale."’ Int. M, & S. Due $100 yearly on 
Sept. 5 from 1915. to 1929, inclusive. Certified check for 5% of bonds 
bid for, payable to Board of Education, required. 


ALBANY, SHACKELFORD COUNTY, Texas.— BOND SALE.—The 
$16,000 5% 10-40-year (opt.) water-works bonds (V...98, p. 778) have been 
a by John B. Oldham, Dallas, who is now offering the same to 
investors. ; 

The above bonds are part of an issue of $18,000, of which $2,000 was’ pre- 
viously awarded to the County School Fund at par and interest. i t 


ALEXANDRIA SCHOOL DISTRICT NO. 1 (P. O. Alexandria), 
Rapides Parish, La.—BONDS VOTED.—The question of issuing the 
$125,000 5% 26-yr. high-schocl-construction bonds (V . 98, p. 627) carried, 
it is stated, at the election held March.10. ; ' 


ALHAMBRA SCHOOL DISTRICT (P. O. Alhambra), Los. Angeles 
County, Calif.— BOND ELECTION.—An election will be held Mar. 24, 
Tr state, to submit to the voters the questions of issuing $150,000 high- 
school and $60,000 grammar school impt. bonds. 


ALLENDALE SCHOOL DISTRICT NO. 22 (P. O. AHendale), 
Barnwell County, So. Cato.—BOND OFFERING .—Proposals will be 
received until April 15 by L. W. Googe, Sec. & Treas. of Board of School 
Trustees, for the $15,000 coup. or reg. tax-free school-impt. bonds auth. 
by a vote of 109 to 21 at the electiomheld Dec. 31 (V. 98, p. 705). Bids will 
be received for 5% 20-year, 4% % 30-year and 4% 40-year, all redeemable 
after 20 years. ate April 15 1914. Int. A. & O.in Allendale. .A de- 
posit of 19% required. Principal and interest may be registered. . No 
bonded debt. Total assessed valuation 1913, $465,790. 

AMELIA, Clermont County, Ohio.—BOND OFFERING.—Proposals 
will be,received until 12 m. April 4 (time extended from March 21) by W. A. 
Williams, Village Clerk, for $1,000 6% electric-light bonds (V. 98, p. 850). 
Denom. $200. Date Jan. 1 1914. Int. ann. Due $200 yearly after 1 
year. Certified check for 5% of bonds bid for, payable to Village Treas- 
urer, required. Bonds to be delivered and paid for within 10. days from 
time of award. Purchaser to pay accrued interest. : 

ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND OFFER- 
ING.—Proposals will be received until 11 a. m. March 31 by S. Ogle 
Tilghman, Clerk of Co. Commrs., for $10,000 5% Stoney Creek brings 
bonds. Denom. $500. Date April 1 1914. Int. A. & O. Due $1,000 
yearly from 1 to 10 years incl. <A deposit of 5% of bid required. Bids 
must be for all or none. 


ATTALA COUNTY (P. O. Kosciusko), Miss.—BOND OFFERING.— 
Proposals will be received until 12 m. April 7 by J. H. Oliver, Clerk Board 
of Supervisors, for $50,000 funding and general revenue bonds. Bids will 
be received at 5%, 544% and 6% interest. Due not later tham 20 years, 
subject to call after 5 years. Certified check for $2,000 required. 

AUGUSTA, Ga.—BOND SALE.—On Mar. 17 the $250,000 4%% 
30-yr. coup. flood-protection bonds dated Nov. 1 1912 (V. 98, p. 779) were 
awarded to the Security Trust Co. of Spartanburg at 101.075 and int. 

AURORA, Kane County, Ill.—BOND ELECTION.—An election will 
be held April 21, reports state, to submit to a vote the question of issuing 
$30,000 Main St. bridge-construction bonds. 


AVALON Cape May County, N. J.—BOND ELECTION.—An elec- 
tion will be held Mar. 24, reports state, to vote on the question of issuing 
$30,000 sewage-disposal plant constr. bonds. 

AZUSA, Los Amgeies County, Cal.—BOND OFFERING.—Proposals 
will be received until April 6 for the $20,000 light-impt. and $35,000 water- 
impt. (not $50,000 as first reported) 5% 40-yr. bonds. Auth. vote of 262 
to 118 and 273 to 88, respectively, at the election held Mar. 3 (V.98,p.627). 


BATTLE CREEK, Calhoun County, Mich.—BOND ELECTION .— 
An election will be held April 6 to vote on the questions of issuing $65,000 
paving, $15,000 bridge, $30,000 sewer, $20,000 park, $20,000 city-jail 
and $50,000 city-hall-completion bonds. Due in 1936. 


BEAUMONT, Jefferson County, Tex.—BOND SALE .—On Mar. 17 
the $500,000 5% 20-40-year (opt.) gold coupon water-works bonds (V. 98, 
p. 627) were awarded to Wm. R. Compton Co. of St. Louis at 100.685 
and int. 

Other bids were: 
Mayer, Deppe & Walter, Cincinnati__ 
Bolger, Mosser & Willaman, Chicago-_--- 
Commerce Trust Co., Kansas City, Mo-_- 
Farson, Son & Co., Chicago Paes 5 

BONDS REGISTERED.—The above bonds were registered by the State 
Comptroller on March 12. 


BELLEVUE, Richland County, Ohio.—RBOND SALE.—On Mar. 5 
the four issues of 5% bonds, aggregating $11,124 30 (V. 98, p. 705), were 
awarded, it is stated, as follows: 
$6,117 60 (2 issues) street-impt. (assess. and city’s portion) bonds to Wil- 

son Hamilton of Fremont for $6,147 60 (100.49). 

3,597 50 5-year (aver.) Centre St. (assess.) bonds to the Wright Bank- 
ing Co., Bellevue, for $3,608 50 (100.305). 

1,409 20 5\%-vear (aver.) Friedley Ave. impt. (assess.) bonds to G. W. 
Friedley, Bellevue, for $1,416 20 (100.496). 

BELMONT, Middlesex County, Mass.—BIDS.—Other bids for the 
$17,000 4%% 14-yr. (aver.) coup. tax-free water-ext. bonds awarded on 
Mar. 6to R. L. Day & Co. of Boston at 107.519 and int. (V.98, p. 779) were: 
Blodget & Co., Boston 7 H.C. Spiller & Co 105 
Adams & Co., Boston 106.159! Merrill, Oldham & Co., Bos_ 104.559 
Estabrook & Co., Boston._..105.60 |Blake Bros. & Co., Bostom_.104.50 

BELOIT UNION SCHOOL DISTRICT NO. 1 (P. O. Beloit), Rock 
County, Wis.—BOND SALE.—The $32,000 5% school bonds offered 
on Feb. 21 (V. 98, p. 539) have been awarded to Kissell, Kinnicutt & Co., 
Chicago, for $33,143—equal to 103.571. 

BERNALILLO COUNTY SCHOOL DISTRICT NO. 14, New Mex.— 
BOND OFFERING.—Proposals will be received until 2 P- m. April 6 by 
M. Mandell, County Treasurer (P. O. Old Albuquerque), for $4,000 6% 
10-20-year (opt.) school bonds voted Feb. 28. Denom. $500. Date 
April 1 1914. Int. A. & O. at County Treasurer's office. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE.—The 
$10,000 (unsold portion of an issue of $109,000) 4% 15-year road-impt. 
— (V.98, p. 175) were awarded on Feb. 19 to citizens of Niles at par and 
nterest. 


BEVERLY, Essex County, Mass.—LOAN OFFERING.—Proposals 
will be received until 5 p. m. March 23 by the City Treasurer, it is stated, 
for a temporary loan of $200,000. Maturity Nov. 16 1914. 

BIGWELLS SCHOOL DISTRICT (P. O. Bigwells), Dimmitt County 
Texas.—BONDS NOT SOLD.—No sale has been made of the $20,000 5 fe 
10-40-yr. (opt.) school bonds recently voted. Denom. $1,000. W. L. 
Moore is President of the Board of Education. 

BILLINGS, Yellowstone County, Mont.—NO BOND ELECTION.— 
We are advised that the reports stating that an election would be held in 
this city to vote on the question of issuing $35,000 city-hall bonds are er- 
roneous. 

BINGHAMTON, N. Y.—BONDS DEFEATED.—The question of issu- 
ing $25,000 paving bonds was defeated at the election held Mar. 6 by a vote 
of 206 ‘“‘for’’ to 323 ‘“‘against.’’ 

BLOOMFIELD TOWNSHIP (P. O. North Bloomfield), Trumbull 
County, Ohio.—BOND OFFERING .—Proposals will be received until 
12 m. April 6 by A. O. Huntley, Two. Clerk, for $30,000 5% 5%4-year 
(aver.) road bonds. Cert. check for $300 required. 

BLUE CREEK TOWNSHIP (P. O. Berne), Adams County, Ind.— 
BOND SALE.—The $6,300 44% 6-yr. (av.) school-bidg. bonds offered 
on Feb. 21 (V. 98, p. 465) have been awarded to E. X. Ehinger, Cashier 
of Old Adams Co. Bank, Decatur, for $6,404 (101.65). 

BOSSIER PARISH (P. O. Benton), La.—BOND OFFERING.—Pro- 
posals will be received until April 1 by J. C. Logan, Pres. Police Jury, for 
the $175,000 5% coup. tax-free Road Dist. No. 1 bonds (V. 98, p. 320). 
Denom. $1,000. Date Sept. 11913. Int. M. & S. at Seaboard Nat. Bk., 
N. ¥. C. Due from 1 to 40 yrs. Bonded debt this issue. Assess.fval. 
1912, $2,370,000. 


BREWSTER VILLAGE SCHOOL 


DISTRICT (P. O. Brewster), 


Stark County, Ohio.—ROND OFFERING .—Proposals will be received 
until 12 m. March 24 by Frank A. Reinhart, Clerk, for $13.000 5% 4-29- 
year (ser.) taxable coup. building-improvement bonds, 
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heldfFeb. 23. Denom. $500. Date March 24 1914. Int. M. & S. at 
Merchants’ Nat. Bank, Massillon. Certified check for 5% of bonds bid 
for, payable to Treasurer of Board of Education, required. Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser to 

ay accrued interest. Successful bidder to furnish his own blank bonds. 
Bonded debt (not incl. this issue), $16,800. Floating debt $18,520. 
Assessed valuation 1913, $832,000. 


BROOKFIELD TOWNSHIP, Noble County, Ohio.— BOND SALEL.— 
On March 16 the $100,000 5% 10-year (aver.) Buck road bonds were 
awarded to the New First Nat. Bank of Columbus at 101.69. Denom. 
$500. Date April1 1914. Int.A.&0O. 


BROWNSVILLE, Haywood County, Tenn.—BOND ELECTION.— 
An election will be held Mar. 24 to submit to a vote the proposition to issue 
$12,000 6 % coup. water-works-impt. bonds. Denom.$500. Int.M.&N. 
at First Nat. Bank, Brownsville. Due in 30 years; subject to call at option 
of town. 


BRUNSWICK TOWNSHIP (P. O. Medina), Medina County, Ohio. 
—BONDS RBFUSED.—Tillotson & Wolcott Co. of Cleveland has refused 
to accept the $36,000 road bonds awarded them on March 4 (V. 98, p. 851) 
because their attorney would not approve the same. 


BRYANT, Hamlin County, So. Dak.—BOND OFFERING.—Pro- 
ls will be received until 7 p. m. April 6, reports state, by L. H. Forde, 
ity Auditor, for $16,000 5% semi-ann. 15-year (aver.) water bonds. 


BUCYRUS, Crawford County, Ohio.—BOND SALE.—On Mar. 123 
the $21,500 5% 644-yr. (av.) general street-impt. (city’s portion) bonds 
(V. 98, p. 627) were awarded to Farson, Son & Co. of Chicago for $21,960 
102.139) and int. Other bids were: 

ov. 8S.B.&Tr.Co., Cin__$21,900 65| Tillotson& WolcottCo. ,Cle$21,756 71 
Weil, Roth & Co., Cin__. 21,876 25|Breed, Elliott & MHarri- 

Hayden, Miller & Co., Cle 21,865 00| son, Cincinnati__-____-- 21,737 90 
Davies-Bertram Co., Cin. 21,845 00/Stacy & Braun, Toledo___ 21,732 30 
C.E. Denison & Co., Cle. 21,840 60! Seasongood & Mayer, Cin. 21,684 00 
Sidney Spitzer & Co., Tol. 21,775 00|Security S.B.&Tr.Co.,Tol. 21,668 00 
Bucyrus City Bk., Bucyrus 21,771 00/Spitzer, Rorick&Co., Tol. 21,572 50 

| First Nat. Bk., Bucyrus_-_ 


BUFFALO, N. Y.—BOND OFFERING.—Proposals will be received 
until 12 m. Mar. 25 by John F. Cochrane, City Compt., for $125,000 20-yr. 
hospital, $62,000 25-yr. water-refunding, $275,000 25-yr. water-refunding, 
$101,815 77 20-yr. grade-crossing and $100,000 20-yr. refuse-destruction- 
plant 44 % reg. tax-free bonds. Date April11914. Int. A. & O. at office 
of City Compt. or at Hanover Nat. Bank, N. Y. C. An unconditional 
cert. check on an incorporated bank or trust company for 2% of bonds bid 
for, payable to City Compt., required. 


BURLEY, Cassia County, Idaho.—BONDS OFFERED BY BANK- 
ERS.—The German American Trust Co. of Denver is offering to investors 
$27,500 6% coupon District No.*1 sanitary-sewer-construction bonds. 
Denom. $500. Date Jan. 20 1914. Int. J. & J. at the City Treasury, or 
at Kountze Bros., N. Y. Due on or before Jan. 20 1924, being optional in 
numerical order by call of the City Treasurer. 


BUTLER TOWNSHIP (P. O. Salem R. F. D. No. 1), Columbiana 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. April 3 by J. H. Cameron, Twp. Clerk, for $20,000 5% coupon road- 
improvement bonds Auth. Sees. 3295, 3939 and 3940, Gen. Code. De- 
nom. $500. Date Jan. 11914. Int. J. & J. at the Treasurer's office. 
Due $2,000 yearly Jan. 1 from 1916 to 1925, inclusive. Certified check for 
1%. payable to the Twp. Treasurer, required. No debt at present. 
Assessed value 1913, $205,300. 

CANAL FULTON, Stark County, Ohio.—BOND] OFFERING.— 
Proposals will be received until 12 m. April 18 by John V. Dugan, Village 
Clerk, for $2,000 5% Canal St. sanitary sewer-construction (assessment) 
bonds. Denom. $200. Date Feb. 2 1914. Int. F. & A. at Exchange 
Bank, Canal Fulton. Due $200 yearly on Feb. 2 from 1915 to 1924, 
inclusive. Purchaser to pay accrued interest. 

CANON CITY, Fremont County, Colo.—BONDS VOTED.—The 
question of issuing the $30,000 6% Viaduct Impt. Dist. No. 1 steel-viaduct- 
constr. bonds (V. 98, p. 705) carried at the election held Mar. 14 by a vote 
of 45 to 16. Due one-fifth yrly. after 10 yrs., subject to call after 1924. 
We are advised that these bonds will be offered for sale in about 60 days. 

CANTON SCHOOL DISTRICT (P. O. Canton), Stark County, 
Ohio.—BONDS VOTED .—The question of issuing the $500,000 5% school- 
impt. bonds (V. 98, p. 627) carried at the election held Mar. 12 by a vote 
of 2,336 to 1,777. 

BOND OFFERING.—Proposals will be received by W. C. Lane, Clerk of 
Bd. of Ed., until 12 m. April &, it is stated, for $225,000 5% 40-yr. school 
bonds, being part of the $500,000 issue voted Mar. 12 as stated above. 
Cert. check for $1,000 required. 

CARLTON COUNTY (P. O. Carlton), Minn.—BOND OFFERING .— 
Proposals will be received until 10 a. m. April 7 by Aug. R. Norman, 
County Auditor, for $65,000 State rural highway bonds. Due one-tenth 
yearly for 10 years. Certified check for 1% required. 

CARROLL COUNTY (P. O. Carrollton), Ohio.— BOND SALE.—On 
March 14 the $15.000 5% 5 1-6-yr. (av.) coup. taxable road-impt. (assess.) 
bonds (V. 98, p. 851) were awarded to Weil, Roth & Co. of Cin. at 101.55 
and int. Other bids were: 
Sidney Spitzer & Co., Tol_$ 


to 


.220 50'|Seasongood & Mayer, Cin.$15,155 00 


15,22 1 
Spitzer, Rorick & Co., Tol 15,215 50| Breed, Elliott & MHarri- 
Tillotson & Wolcott Co.,Clel15,180 00! son, Cincinnati__.__-_. 15,112 50 
Prov. S.B.&Tr.Co., Cin_. 15.163 50! SecurityS.B.&Tr.Co.,Tol. 15,101 00 
Stacy & Braun, Toledo___ 15,156 00! New First Nat. Bk., Col. 15,068 00 


CASSVILLE SCHOOL DISTRICT (P. O. Cassville), Berry County, 
Mo.—BONDS VOTED .—By a vote of 200 to 22,the question of issuing 
$13,250 6% 3-20-yr. (ser.) bldg. bonds (V. 98, p. 705) carried at the elec- 
tion held March 3. 

CEDAR FALLS SCHOOL DISTRICT (P. O. Cedar Falls), Black 
hawk County, Iowa.—BONDS VOTED.—<According to reports the 
proposition to issue $30,000 East Cedar Falls school-construction and gym- 
nasium bonds carried at the election held March 9. 


CELINA, Mercer County, Ohio.— BOND SALE.——On March 17 the 
$80,000 5% 15-year (aver.) sewer bonds (V. 98, p. 851) were awarded 
to the First National Bank of Celina at 100.125 and int. Spitzer, Rorick 
& Co. of Toledo also submitted a bid. 

CHICKAMAUGA, Walker County, Ga.—BONDS VOTED.—The 
question of issuing $15,000 5% 30-yr. school bonds carried at the election 
held Mar. 7 by a vote of 61 to 1. 

CHICKASAW COUNTY (P. O. Houston), Miss.— BOND OFFERING. 
—Proposals will be received until April 6 by H. E. Brannon, Clerk Board 
of Supervisors, for $100,000 25-year First Supervisor's District road bonds 
at not exceeding 6% interest, payable annually. Certified check for 
$5,000 required. 

CINCINNATI, Ohio.—BIDS.—tThe following are the other bids re 
ceived for the two issues of 444% bonds awarded jointly on March 12 to 
the Fifth-Third Nat. Bank, Cin., and Kissel, Kin nicutt & Co., N. Y., 
namely : ; é 
$450,000 20-40-year (opt.) University of Cincinnati building and equip- 

ment bonds at 104.29 and 
135,000 40-year water-works bonds at 106.31. 





University Water- Works 

Bidder— Bonds. Bonds. 
Hayden, Miller & Co., Cleveland_-----.----- $468,630 00 $142,978 50 
Field, Longstreth & Richards, Cincinnati- -- -} 467,100 00 142,830 00 


A.B. Leach & Co., New York_ - 


Seasongood & Mayer, megpees aaah ahaa aba \ 466,020 00 142,176 00 
Kean, Taylor & Co., New York... .---------) eee anal . 
R. ES ee dk, ee 465,925 50 142,477 65 
Remick, Hodges & Co.. New York_--------- 465,898 50 142,469 55 
Estabrook & Co., New York-_----- wrecenn--- 465,390 00 142,209 00 
Western German Bank- --------- = ~~ 

Provident Sav. Bank & Trust Co. -- }Cincin.- -. 465,350 00 141,550 00 


Weil, Roth & Co ___- - 
Central Trust & Safe Dep. Co., Cincinnati --\ 465,210 00 
Tillotson & Wolcott Co., Cleveland Bre 

Lee, Higginson & Co., |) Boston..-..---------- 465,122 00 
Blodget & Co. 

eg RR ee reer 
Curtis & Sanger, Boston......-.-.-.--------- 


141,995 00 
141,850 00 


BOND SALE.—On March 20 the $300,000 44% 46 eral 
hospital bonds (V. 98, p. 627) were awarded to A. B. Leach & ve oO. 
and Field, Longstreth & Richards of Cincinnati at their joimt bid of 105.90. 
The Fifth-Third Nat. Bank, Cincinnati, and Kissel, Kinniouté & Co., 
Chicago, jointly bid 105.88, and Seasongood & Mayer, Oi , and 
Kean, Taylor & Co., Chicago, jointly bid 105.88. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Ghio.— 
BOND OFFERING .—Proposals will be received until 4 p. m. April 13 (time 
extended from March 23) by Wm. Grautman, Clerk Board Bducation, 
for $100,000 44% % 20-year coupon school-site purchase-and-improvement 
bonds (V. 98, p. 779). Denom. $1,000. Date ‘‘day of gale. Interest 
semi-annually at the American Exchange Nat. Bank, N. Y. Ocertified 
check for 5% of bonds bid for, payable to the Board of Edueatioa, required. 
CLAIBORNE COUNTY (P. O. Port Gibson), Miss.— BOND OFFER .- 
ING.—Proposals will be received until 2 p. m. April 6 by B. H. Morehead. 
Chancery Clerk, for $10,000 5% 20-year bridge bonds. Desmem. $t.000. 
Interest annually at Hanover Nat. Bank, N. Y. City. County will 
lithographed bonds free. These bonds were reported sold om Jam. § to 
Chas. 8. Kidder & Co. of Chicago (V. 98, p. 251). 

CLARA CITY, Chippewa County, Minn.—BOND SALB.—Geo. M. 
Bechtel & Co. of Davenport were awarded on Feb. 27 $5,008 6% electri 
light bonds. Denom. $500. Date Mar. 21914. Int. J.&J. 6 $500 
yrly. July 1 from 1915 to 1924incl. Bonded debt, incl. thie issue, $20,400. 
Floating debt, $2,300. Assess. val. 1912, $195,170. 

CLAY SCHOOL DISTRICT (P. O. Shinnston), Harrisen Loggers Q 
W. Va.—BOND SALE.—The $15,000 5% 10-20-yr. coup. taxable 
school-bldg. bonds offered on Feb. 28 (V. 98, p. 628) have been ed 
to the Farmers’ Bank of Shinnston at par and int. 

The above bonds are part of an issue of $50,000, of which $35,600 was 
previously awarded on Dec. 2 1912 to the Farmers’ Bank ef Skimnuston at 
par. See V. 97, p. 1229. 


CLAYTON SCHOOL DISTRICT (P. O. Clayton), St. Leuis Ceunty, 


Mo.—BONDS DEFEATED .—The question of issuing $75,008 bldg. bonds 
was defeated, it is stated, at the election held Mar. 12 by a vote of 136 "for"’ 
to 99 ‘‘against.’" A two-thirds majority was necessary to au 6. 


CLERMONT COUNTY (P. O. Batavia), Ohio.— BOND SALB.—On 
Mar. 19 the $50,000 5% inter-county highway bonds (V. 98, p. 851) were 
awarded, it is stated, to Field, Longstreth & Richards of Cin. at £@3.06. 

CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.— BOND SALE.—On March 16 the ten issues of 5% coupon bonds, 
aggregating $104,769 (V. 98, p. 540), were awarded to the Provident Sav. 


— & Trust Co. of Cincinnati for $106,131 (101.30) and int. Other 
ids were: 

Premium. | Premium. 
Weil, Roth & Co., Cin______$935 00| Otis & Co., Cleveland___.____- $155 
Hayden, Miller & Co., Cleve. 901 00) First Nat. Bank, Cleveland_.__ Par 


Tillotson & Wolcott Co.,Clev 454 70! 

All bidders agreed to pay accrued interest. 

CLINTON COUNTY (P. O. Frankfort), Ind.—AMOUNT OF 
BONDS PURCHASED .—We are advised that of the twelve issues of 444% 
6-year (average) gravel-road bonds, aggregating $60,720, awarded on 
Feb. 27, eleven issues, amounting to $49,440, were purchased by J. F. 
Wild & Co. of Indianapolis for $49,739 (100.604) and int. We are not 
advised as to the purchaser of the $11,280 issue. 

Using newspaper reports, we stated in V. 98, p. 780 that J. F. Wild & 
Co. were awarded all the bonds offered. 

COCHISE COUNTY SCHOOL DISTRICT NO. 22 (P. O. Pearce), 
Ariz.—BOND SALE.—Wm. R. Compton Co. of St. Louis has purchased 
the $10,000 6% gold coup. building bonds offered on Feb. 3 (¥V. 98, p. 407). 
Denom. $500. Date Feb. 3 1914. Int. F. & A. Total debt this issue. 
Assessed valuation, $256,400. 

COHOCTON, Steuben County, N. Y.—BONDPS VOTED.—At the 
election held March 17 the proposition to issue $2,000 water-woerks+refund- 
ing bonds carried, it is stated, by a vote of 44 to 9. 

COLDWATER, Mercer County, Ohio.— BOND SALE.—No bids were 
received, it is stated, for the $3,600 5'\ % 2-year (average) coupon taxable 
sewer-construction bonds offered on March 18 (V. 98, p. 851). The bonds 
were subsequently sold at private sale to the People’s Bank of Coldwater 
at par. 

COLESBURG SCHOOL DISTRICT (P. O. Colesburg), Delaware 
County, Iowa.—BONDS VOTED .— At the election recently held, the prop- 
ry ~ issue $10,000 building bonds carried, it is stated, by a vote of 

6 to 9. 

COLUMBIA, Richland County, So. Caro.—BONDS VOTED.—The 
proposition to issue $500.000 coupon water-works and sewerage -extension 
bonds carried at the election held March 10 (V. 98, p. 780). The vote is 
reported as 251 to 33. 

CORYDON, Harrison County, Ind.—BOND OFFERING .—Proposals 
will be received by Victor Wright, Town Treasurer, until 2 p. m. April 3 
for $3,000 414% school bonds, it is stated. 


COUNCIL BLUFFS SCHOOL DISTRICT (P. O. Council Bluffs,) 
Pottawattamie County, Iowa.—BOND ELECTION.—The voters of this 
district will have submitted to them at the coming election a proposition to 
issue $65,000 school-bldg.-addition and impt. bonds, it is stated. 

CREEK COUNTY (P. O. Sapulpa), Okla.— BOND SALE.—An issue 
of $145,000 544% 20-year court-house and jail bonds was awarded about 
Feb. 15 to E. D. Edwards of Oklahoma City at asmall premium. Denom. 
$1,000. The sale of these bonds is subject to an election to be held 
March 24. 

CROCKETT COUNTY (P. O. Ozona), Tex.—BONDS VOTED.—Ac- 
cording to local newspaper reports, this county has voted in favor of the 
questicn of issuing $40,000 road-constr. bonds. 


CROOKSTON, Polk County, Minn.—BONDS VOTED.—The ques- 
tion of issuing $45.000 armory-construction bonds carried, it is stated, at 
the election held recently. 


CUMBERLAND COUNTY (P. O. Portland), Maine .—BOND SALE. 
—Reports state that an issue of $25,000 4% 15-year tax-free bonds has been 
awarded to Hayden, Stone & Co. of Portland at 102.359. Other bids were: 
U.S. Trust Co., Portland._.102.33 |D. L. Wingren, Portland___101.77 
Fidelity Tr. Co. Portland. __102.281/C. H. Gilman, Portland____101.65 
C. H. Pease, Portland_--—_-_-_- 101.816|C. E. Denison & Co., Boston.101.433 
Merrill, Oldham & Co., Bost.101.779! Adams & Co., Boston 101.319 
N. W. Harris & Co., Boston_101.778 | 


DALLAS COUNTY (P. O. Dallas), Texas.— BONDS TO BE OFFERED 
SHORTLY .—According to local newspaper reports, the $125,000 5% gold 
Dallas-Oak Cliff Viaduct paving bonds voted Jan. 22 (V. 98, p. 407) will 
shortly be offered for sale. 

DAYTON, Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. Mar. 30 by Hugh E. Wall, City Accountant, for the following 5% 


bonds: 
$14,500 street-intersection (city’s portion) bonds. Date Dec. 1 1913. 
Due 


Due $4,500 Dec. 1 1927 and $5,000 on Dec. 1 1928 and 1929. 
11,500 Grand Ave. paving (assess.) bonds. Date Dec. 1 1913. 
$1 poe Dec. 1 1914 and $1,000 yearly on Dec. 1 from 1915 to 1924 
inclusive. 
Date Dec. 1 1913 


— 


8,700 Miami Chapel road-paving (assess.) bonds. ‘i 
Due $700 Dec. 1 1915 and $1,000 yearly on Dec. 1 from 1916to 


1923 inclusive. 
7,200 street-ext. bonds. Date Nov. 11913. Due Nov. 11931. 
33,500 storm-water-sewer bonds. Date Dec. 11913. Due $3,500 Dec. 1 
19°8 and $5,000 yearly on Dec. 1 from 1929 to 1934 inclusive. 

Int. semi-ann. in N. Y. exchange. _ Cert. check for 5% of bonds, paya- 
ble to City Accountant, required. Bonds to be delivered in Dayton at 
City Treasurer's office on April 3. Bids must be for each issue. 

DEER CREEK SCHOOL TOWNSHIP, Cass County, Ind.—BOND 
OFFERING.—This district will offer for sale at private sais at 10 a. m. 
April 2 (and from day to day thereafter until sold) at the office of Long, 
Yarlott & Souder, 212 Fourth St., Logansport. An issue of $23,140 5% 
mee bends. Pe ae (si) poe. (ra) 5a. (1) $440. Date April 10 

914. nt. 3. & FZ. ue $1,550 yrly. on Ju 0 f C 928 incl. 
and $1,440 on July 10 1929. « Sa oa a 

DEERFIELD SCHOOL DISTRICT (P. O. Deerfield), Franklin 
County, Mass.—DESCRIPTION OF BONDS.—The $28,000 4% school- 
house bonds awarded on Mar. 11 to Lee, Higginson & Co. of Boston at 





140,062 50 
140,144 00 


Atlas Nat. Bank, Cincinnati 
German National Bank, Cincinnati. --------- 





102.38 and int. (V. 98, p. 852) are coupon in form and in denom. of $1,000. 


Date Feb. 11914. Int. F. & A. Due $2,000 yrly. Feb. 1 from 1915 to 
1928 incl. 
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DENTON COUNTY (P. O. Denton), Tex.—BOND ELECTION.—An 
election will be held April 25, it is stated, to decide whether or not this 
county shall issue $300,000 5% Precinct No. 2 road bonds. 

DETROIT, Mich.—BONDS PROPOSED.—Reports state that this city 
is contemplating Pies issuance of $600,000 Mi n Central esplanade- 
construct 

BOND ELECTION PROPOSED .—Local newspaper dispatches state that 
the proposition to issue $1,000,000 house-of-correction-construction and 
site-purchase bonds will be submitted to a vote at the April election. 


ND SALE.—The seven issues of 4% 30-year coup. or reg tax-free 
bonds, asgresating $4,411,000, offered arch 16 (V. 98, p. 780) were 
disposed to the People’ s State me of Detroit, which agreed to cake the 
same for a commission of $139,740. 


DUNKIRE, Hardin County Ohio. =—ROND OFFERING .—Proposals 

wit be rigs until 12 m. March 23 23 by R. R. McElroy, Village Clerk, for 

2-5-year (serial) coupon refunding bonds. enom. (2) 

stit.79 Date March 11914. Int. M. & 8. at office of Village 

Treasurer. Cnt ified check for 5% of bonds bid for, payable to Village 

Treasurer, required. Bonds to be delivered and paid for within 10 day 
from time of award. Purchaser to pay accrued interest. 

DU PAGE COUNTY SCHOOL DISTRICT NO. 58 (P. O. Downers 
Grove), Ill.—BONDS OFFERED BY BANKERS.—The First Trust & 
Sav. Bank of Chicago is offering to investors $35,000 5% bidg. bonds. 
Denom. $1,000. Date Feb. 2 1914. Int. ann. on Aug. 1 at the ahove 
bank. Due $1,000 Aug. 1 1915 aad $2,000 yearly Aug. 1 from 1916 to 
1932 incl. Total bonded debt, this issue. Assess. val. $747 336; actual 
value of property, $2,242,000. 

(P. O. East Cleve- 


EAST CLEVELAND CITY SCHOOL DISTRICT 
ERING.—Proposals will 


land), Cuyahoga County, 
be received until 12 m. April 4 by Chas. Ammerman, Clerk Bd. rs Ed., 
enom. 


for $38,000 5% Shaw High School completion and equip. bonds. 
Int. M. & S. at Superior Savs. & Tr. Co., 


$1,000. Date ‘‘day of sale.’ 

Cleveland. Due Mar. 28 1934. Cert. check on a Cuyahoga bank for 
10% of bid, payable to above Clerk, required. Bonds to be delivered and 
paid for within 10 days from time of award. 

EAST FORK IRRIGATION DISTRICT (P. O. Hood River), Hood 
River County, Ore.—BOND OFFERING.—Proposals will be received 
until April 7, a state, by the Bd. of Directors, for $29,400 irrigation 
bonds. Cert. check for 2% required. These bonds are part of an issue 
of $150,000. $71,400 of which was reported sold in V. 98, p. 780 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 





On March 12 the $5,581 75 5% 6 2-5-year (average) street-impt. (city's 
share) bonds (V. 98, p. 628) were awarded to Spitzer, Rorick & Co. of 
Toledo, it is stated, at par and interest and a premium of over $90. 


ELIZABETHTOWN GRADED SCHOOL DISTRICT (P. O. Eliza- 
bethtown), Hardin County, Ky. —BON D ELECTION .—The elec.ion 
to vote on the question of issuing $25,000 building bonds (V. 98, p. 629) 
will be held, reports state, on March 23. 


ELMIRA, Chemung County, N. Y.—BOND SALE.—On March 16 
the $65,000 4% % 6 1-3-year (aver.) tax-free pavement bonds (V.98, p. 852) 


were awarded to Jas. R. Magoffin of N. Y. at 101.25 and int. Other bids 
were : 

Estabrook & Co., N. Y __.101.21. |Crocker Seow. Elmira.100. gol 
©. E. Denison & Co.,Cleve_101.15 {Adams & Co., N. Y_____- -100.6 


Equitable Trust Co., N. Y_101.089 | Wm. R. Compton SS N.Y_100. 4 


R. M. Grant & Co., N. Y__101.078 hw 3 W. Sherrill, Pough’ sie_ 100.67 
Halligarten & Co., N. Y____101.0625 B. Leach & Co., N. Y___100.67 
Remick, Hodges & Co., N.Y.101.033 | Lee. Higginson & Co., N. Y_100.66 
Rhoades & Co., N. Y_____- 100.897 |Curtis & Sanger, is wésne 100.656 
John Watkins, N. Y____-- 100.77 





ESCAMBIA COUNTY (P. O. Pensacola), Fla.—BOND OFFERING .— 
Proposals will be received until 19 a. m. ; April 7 by the Co. Commrs., Jas. 
Mac Gibbon, Clerk, for $18,500 414% coupon bonds. Denom. $500. 
Int. ann. on Oct. 1 . These bonds are part of an issue of $180,000, of which 
$78,500 was issued April 1 1912 and $50,500 was issued ‘April 1 1913. 
Cert. check for 24% of bid, required. Bonds to be delivered to purchaser 
at American Nat. Bank, Pensacola. 


FALL RIVER, Bristol County, Mass.—BOND OFFERING .—Propos 
als will be received until 10:30 a. m. to-day (March 21) by the City Treas- 
urer, it is stated, for the following 4% bonds: 
$155,000 improvement loan. Due $15,500 yearly from 1915 to 1924, incl. 

95,000 highway loan. Due $19,000 yearly from 1°15 to 1919, inclusive. 

60,000 sewer loan. Due $2,000 yearly from 1915 to 1944, inclusive. 

All the above bonds are dated March 2 1914. 


FINDLAY, Hancock County, Ohio.—BOND SALE.—On March 5. ments elsewhere in this Department. 


540) were | 


the $9,800 5% 6-year (av.) Third St. 
awarded to Davies, Bertram & Co., 
102.05. Other bids were: 


paving bonds (V. 98, p. 
Cincinnati, for $10,001—equal to 


Prov. 8. B. & Tr. Co., Cin_$9,967 58! First Nat. Bk., Findlay___$9,875 00 
Weil, Roth & Co., Cine... 9.957 00) Spitzer, Rorick & Co., Tol. 9.867 50 
Seasongood & Maver, Cine. 9,953 00! Sidney Spitzer & Co. . Tol. . 9,831 00 
Otis & Co. , Cleveland _ __. 9.912 25 Security Savings Bank & 

First Nat. Bank, Athens... 9.97500! Trust Co., Toledo______ 9,831 00 


BOND OFFERING .—Proposals will be received until 12 m. April 6 by 
Richard O. Mungen, City Auditor, for the following 5% sewer bonds: 
$3,159 So. Park addition bonds. Denom. (1) $159, (6) $500. Due $159 

April 1 1915 and $590 on April 1 1916, 1918, 1920, 1922, 1923 & 1924. 
5,110 Crvstal Ave. sewer bonds. Denom. (1) $110, (10) $500. Due$110 
pril 1 1915 and $500 yearly on April 1 from 1916 to 1925 incl. 

Date April 11914. Int. ann. Certified check for 3% of bonds bid for, 
payable to City Treasurer, required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 


FISHER SCHOOL DISTRICT (P. O. Fisher), Champaign County, 
Ill.— BONDS VOTED .—Reports state that the question of issuing $14,000 
school bonds carried at the election held March 11 by a vote of 150 to 55. 


FLOMATON SCHOOL DISTRICT (P. O. Flomaton), Escambia 
County, Ala.—-BOND SALE.—Reports state that this district has dis- 
posed of an issue of $10,000 school bonds authorized by a vote of 55 to 3 
at the election held March 7. 


FOREST, Hardin County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Apr. 3 by v. A. Clinger, Mayor, for the follow- 
ing 5% bonds: 
$250 sewer-ext.-constr. bonds. 

250 sewer-ext.-constr. bond. 
500 re —— bond. Int. semi-ann. Due Apr. 1 1924. 

Date Apr. 1 1914. Cert. check for 5% of bonds bid for, payable to Vil. 
Treas., required. Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued int. 


FORT MADISON SCHOOL DISTRICT (P. O. Fort Madison), Lee 
County, Iowa.—BONDS VOTED .—By a vote of 1,484 to 575 the voters 
of district recently authorized the issuance of $35,000 school-building bonds, 
it Is stated. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND SALE.— 
On Mar. 17 the $36,500 444% White Water River flood bridge bonds 
(V. 98, p. 466) were awarded, it is stated, to J. F. Wild & Co. of Indian- 
apolis for $38 ,367—equal to 105.115. 


Int.ann. Due Apr. 11915. 
Int. ann. Due Apr. 1 1916. 


FRANELIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
Proposals will be received until 10 a. m. April 2 by John Scott, Clerk of 
Board of County Commissioners, for the following 5% road-impt. bonds: 
$9. 000 Leppert Road-improvement bonds. Due $3,000 yearly on April 1 

from 1917 to 1919 inclusive. 
62,500 Watt Road improvement bonds. Due $20,000 on April 1 1917 
and 1918 and $22,500 April 1 1919. 
19,000 Kilgore Road improvement bonds. Due $9,000 April 1 1918 and 
$10,000 April 1 1919. 
10,000 Hall Road impt. pends. Due $5,000 on April 1 1918 and 1919. 
@®Denom. $500. Date April 1 1914. Int. A. & O. at County Treasury. 
Certified check on a national bank or trust company (or cash) for 1% of 
bonds bid upon, payable to Board of County Commissioners, required. 
Bonds will be ready for delivery on day of sale. 

Proposals will be received until 10 a. m. April 8 by John Scott, 
Board of County Commrs., for $6.000 5% Walker road-improvement bonds. 
Denom. $500. Date April 1 1914. Int. A. & O. at office of County 
Treasury. Due April 1 1919. Certified check (or cash) on a national 
bank or trust company for 1% of bondsfhid for. payable to County Comms. 
required. Bonds will be rea: ly for delivery on dav of sale. 

FRENCHMAN VALLEY IRRIGATION DISTRICT (P. O. Cubert- 








Clerk | 


= 


received until 10 a. ei April 7 by the Board of Directors pg Lehman, 
Secy., or 39. 500 6 % irrigation bonds. Denom. $500. -annual. 
These bo © part of of an a of $150,000, the sale of $139,500 $00 of * which 
was Santee ‘a 

FULTON COUNTY. Ps oO. Wauseon), Ohio.— BOND “Ale io 
March 16 the four issues of i 


% vr bonds, egating $91,000 
p. 706) were awarded to C. “Apenison & Co. “of Cleveland f 
Riot. 641) and interest. Other . ae Me es 3 86 


Veil,Roth & Co.,Cin____$92, “ot 0 mer. hey. Bk.& Tr.Co.,Tol.$91,979 ” 
Breed, Elliott & Harr. .Gin. 92,343 50|Stacy & Braun, Toledo__ +t the 
Spitzer. Rorick & Co., Tol. 92,246 00| Otis & Co., Cleveland__ 00 
Seasongood & Mayer. Cin. 92,190 00| New First Nat. Bk., Col__ 31 ‘$05 00 
Sid. Spitzer & Co., Toledo 92,119 60| Field, Longstreth & Rich- 

Hayden, Miller & Co.,Clev. 92,064 00| ards, Cin. ($76,000)... 77. td Ba. 

GALVESTON, Tex.—BONDS AWARDED IN PART.—Loeal p 
state that of the five issues of 5% bonds offered on March 10, the px e “of 
the $200,000 school and $150,000 water and sewer-ext. was effected Mar. 12, 
when the Board of City Commissioners Granted to Bolger, Mosser & Willa- 
man of Chicago a commission of 1% % for aupetes of the same. At the 
same time the firm was granted an option on the remaining issues ($75.000 
fire-boat, $300,000 city-hall and auditorium and $150,000 street-paving) 
for sale at the same price, the $25,000 issue for the west end fill only being 
oa. This latter issue will be disposed of in the city soom, was 
sta 

The bonds are to be delivered to the bond brokers within twenty days, 
stated Commissioner Kempner. Then the brokers have sixty days in 
which to dispose of them, at the end of which time the city will receive the 
proceeds, less the commission, and at the same time the brokers will have 
to exercise their option on the remainder of the bonds. If they decide to 
mg them, sixty more days will be allowed in which to dispose ef the second 
ot. 

An ordinance making amendment in the bonds themselves was passed 
by the Board, changing the place of payment of principal from Galveston 
to New York, or Galveston, at holder's option. 

GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
pe aaah state that proposals will be received until 3 p.m. April 2 by Wm. T. 

erts, Co. Aud., for $6,300 5% drainage bonds. 

GRAND RAPIDS, Kent County, Mich.—BOND SALE CONSUM- 
MATED. —According to local papers, the sale of the $120,000 street and 
$60,000 sewer 444% coupon tax-free bonds awarded on Feb. 16 to the 
Harris Trust & Sav. a of Chicago, at 100.875 and int., and ge eye A 
refused by them (V. 98, 852) has been finally consummated, the bank 
objections to the issues Living all been overcome. 


BOND ELECTION .—At the general election to be held fia this eity in 
April a proposition to issue $138,000 bridge bonds wil! be submiteed to the 
voters, it is stated. 

GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids), Mich. 
—BOND SALE.—On March 13 the $106.500 446% 15%-year (aver.) 
counas tax-free site-purchase and building bonds dated Sept. 1 1913 (V. 98. 
P 852) were awarded to Howe, Snow, Corrigan & Bertles, Grand Rapids, 
or $108,850 (102.206) andint. The Harris Trust & Sav. Baak of Chicago 
offered a premium of $1,928. 

GRANDVILLE, Kent County, Mich.—BONDS VOTED.—The prop™ 
osition to issue $12,000 water-works-system bonds carried by a vote o 
179 to 26, it is stated, at the election held March 9. 

GRANT INDEPENDENT SCHOOL DISTRICT (?. O. Grant), 
Montgomery County, Iowa.—_BONDS VOTED .—By a vote ef 118 to 14 
the proposition to issue $19,000 building and equipment bouds earried, it is 
stated, at the election held March 9. 

GREENE COUNTY (P. O. Xenia), Ohio.— BOND SALE.—On Mareh 
14 the $2,500 5% 3-year (av.) poor-relief bonds (V.98, p. 780) were awarded 
to the Xenia National Bank, Xenia, at par and inberaut. 

GREENE COUNTY (P. O. Greeneville), Tenn.—BOND &S&ALE.— 
The $200,000 5% 30-year road bonds offered on Feb. 26 (¥. $8, p. 408) 
have been awarded to urtig- Ward Co., Chicago, at 101.05. Demem. $500. 
Date Oct. 151913. Int. J. & J 

GREENSBORO, No. Caro. —BO NDS PROPOSED .—It ie repertved that 


this city is considering the issuance of $25,000 street-impt. amd $25,006 
school and playgrounds bonds. 


GREENESVILLE COUNTY, Va.—BOND OFFERING .—Prepeoseals will 
be received until 12 m. April 22 for an issue of $40,000 coumty bends. For 
information apply to W. R. Cato, Agent, (P.O. No. Emporia.) 

The official notice of this bond offering will be found ameng the edvertise- 


GREENWICH, Huron County, Ohio.—BOND OFFERING .—Pro- 
posals will be received until 12 m. March 23 by F. H. Daniel, Clerk, for 
$6,500 6% coup. taxable electric-light-impt. bonds. Denom. $500. Date 
Jan. 51914. Int. J. & J. in Greenwich. Due $500 each six months from 
Jan. 2 1921 to Jan. 5 1927 incl. Certified check for $206, payable to 
“Village of Greenwich,"’ required. Bonded debt (incl. this ine, $49,350; 
floating debt, $304. Assessed valuation, $1,109,910. 


GROVETON INDEPENDENT SCHOOL DISTRICT (®. OC. Grove- 
ton), Trinity County, Tex.—BOND OFFERING.—Proposais will be 
received until 2p. m. April 14 by the School Board, Hayne Nelms, Secy., 
for 4 000 5% 10-40-year (opt.) coupon building bonds. Denora. $100. 
Date Jan. 31913. Interest payablein Austin, Groveton or New York Cit 
No deposit required. Bonded debt (including this issue), $34, . No 
floating debt. Assessed value, $1,052,000; actual value, $2, 000 .660 


GUSTAVUS TOWNSHIP (P. O. Farmdals), Trumbull County 
Ohio.—BOND SALE.—On Mar. 16 the $30,000 5% coup. taxable road 
impt. bonds (V. 98, p. 706) were awarded, it is stated, te the New First 
Nat. Bank of Columbus for $30,305—equal to 101.016. 

Other bids were: 
Tillotson& W olcottCo.,Cleve_$30,120| Stacy & Braun, Tolede 
Sidney Spitzer & Co., Toledo 30,097 | Spitzer, Rorick & Co.,Tol. 36,025 00 
Otis & Co., Cleveland_____. 30,060|Seasongood & Mayer, Cla. 30,002 00 

HALLS, Lauderdale County, Tenn.—BOND OFFERING.—Further 
details are at hand relative to the offering on March 28 of the $25,000 6% 
25-year coupon water and light-plant | bonds (V. 98, p. 852). Proposals 
for these bonds will be received until 2 p. m. on that day by the Mayor. 
Denom. $500 or $1,000. Date April 1 1914. Int. annually in Halls. 
Bonded debt, $4,000. Floating debt, $3,000. Asses. val. 1918, $428,650. 

HAMILTON, Butler County, Ohio.—B/DS.—The other bids received 
for the $50,000 5% 1-10-yr. (serial) coupon flood-emergency bonds awarded 
on March 12 to Blodget & Co. of Boston at 1022.342 (V.98, p. 852) were: 
A.B.Leach & Co.,Chicago.$51,151 00|E. H. Rollins & Sons, Chicago$50,755 


-- $80,038 81 


Stacy & Braun, Toledo___ 51,090 00! Prov. Sav.B. & Tr. Co., Cim. 50,700 
C.E. Denison & Co., Clev 51,087 50/Security Sav.Bk.& Tr.Co.,Tol. 50,420 
Farson, Son & Co., Chic_ 51,080 00|Seasongood & Mayer, Cin___ 50,405 
Spitzer, Rorick & Co., Tol. 51 068 00) R.L. Dollings Co., Hamiltom 50,250 


Sidney Spitzer & Co., Tol. 51,057 Ou} 
HAMILTON COUNTY (P. O. Noblesville), 
On Feb. 28 the three issues of 444% 6 
629) were awarded as follows: to the « 
$5,600 for $5,622 50, equal to 100.401, 
100.268: to Mrs. Robert C. Washington, $1,800 at 100.5. 


HARDIN, Big Horn County, Mont.—BOND SALE.—Os March 10 
the $30,000 6% 10-20-year (opt.) gold coupon tax-free water-system bonds 
(V. 98, p. 541) were awarded to Wm. E. Sweet & Co. of Denver at par and 
interest less $590 for printing bonds, &c. The following bidders offered 
par and interest less discounts: 

Discount. 


Discount. | 
J.R. Sutherlin & Co., Kan. Cy_$560| Spitzer, Rorick & Co., Toledo_$1,400 
John Nuveen & Co., Chicago... -*600! Ferris & Hardgrove, Spokane. 1,470 


Jas. N. Wright & C Oo. , Denver __ 600 | 


* This bid a qppeems | to be higher than that of the purchaser's, but is so 
given by the Town Clerk 

HARDIN Son aice 
Feb. 2 the $75,850 514% 
Dp. 


Ind.—BOND SALE 
year (aver.) road bonds (¥. 98. 
sitizens’ State Bank, Noblesv ile 
and $3,720 for $3,730, equal to 





@. QO Kenton), Ohio.—RBOND SALE.—On 
-year (average) ditch-construction bonds (V. 98, 


408) were aw arde d to * asongood & Mayer of Cincinnati at 100.52—a 


| basis of about 5.23°% 


on), Hiteheoek County, Neb.—BOND OFFERING.—Proposals will be ° 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING .— 
Proposals will be received until 2 Pp. m: March 28 by J. D. Pitman, County 
| Treasurer, for $6,300 Harrison Twp. and $7,560 Washington Twp. 4% % 
road bonds. Denom. $175 and $210, respectively. 
Int. semi-annual. Due first bonds beginning May 15 


Date Marek 4 1914. 
1916. 
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HAVSREILL, Essex County, Mass.—_TEMPORARY LOAN.—A tem- 


loan of $140,000 has been negotiated with Blake Bros. & Co. of 
discount. 


m at 3.32% Loan matures Sept. 8 1914. 


Other bids were: 
Discount. Discount. 
Estabrook & Co., Boston._..3.35% | Essex Nat. Bank, Haverhill__3.48% 
First Nat. Bank, Boston---_3.375% | Loring, Tolman & Tupper, Bos3.50% 
R. L. Day & Co., Boston__.3.39% |Curtis & ee ee Cae 
B 80,000___.3.45% 
HAYWOOD COUNTY (P. O. Brownsville), Tenn.—BOND OFFER- 
ING.—Proposals will be received until 12 m. April 8 by James Tipton, 
Chairman of County Court, for $121,700 bonds, it is stated. Cert. check 
for $500 required. in vce Pir tee Bd 


” HEMPSTEAD INDEPENDENT SCHOOL DISTRICT (P. O. Hemp- 
stead), Waller County, Texas.—BONDS VOTED.—The question of 
issuing the $20,000 Bigh-ecool Dida. bonds (V. 98, p. 706) carried, reports 
state, at the election held March 3. : es te oy 


HENDERSON TOWNSHIP (P. O. Henderson), Vance County, 
No. Caro.—BONDS NOT YET SOLD.—Up to March 18 no sale had been 
made of the $10,000 (unsold portion of an issue of $30,000) 5% coupon 
tax-free graded school bonds (V. 98, p. 176). 


HENNING, Ottertail County, Minn.—BOND SALE.—This village 
has sold an issue of $2,000 4% village-hall bonds authorized at an election 
held March 16 by a vote of 59 to 44. Due 1929, subject to call. 

HERNANDO COUNTY (P. O. Brooksville), Fla.—BOND OFFERING. 
—Proposals will be received until 12 m. April 7 by the Board of County 
Commrs., M. H. Snow, Clerk, for the $250,000 (not $200,000, as first 
reported) highways and $50,000 funding 5% 30-year bonds (V. 98, p. 541). 
Certified check for 5% required. 

HICKMAN COUNTY (P. O. Clinton), Ky.—BOND SALE.—The 

registered taxable Bullock Drainage District bonds offered on 

eb. 28 (V. 2. 541) were awarded on that day to R. H. and G. A. 
McWilliams of mphis at par and interest. 
® HIGHLAND PARK, Wayne County, Mich.—BOND SALE.—This 
village has sold $450.000 414% water-works-construction bonds, due 
March 10 1934. These bonds were awarded on Feb. 16 to the Highland 
Park State Bank, but were subsequently refused. The bonds have since 
been re-voted. See V. 98, p. 852. 


HOLGATE, Henry County, Ohio.—BONDS NOT ISSUED.—The 
Village Clerk advises us that the three issues of 514% street-impt. bonds, 
aggregating $16,500, advertised to be sold Feb. 20 (V. 98, p. 467), were 
not issued, as the amount of bonds was not correct. New issues amounting 
to $11,546 46 were sold on March 10 to take the place of the above bonds. 
See V. 98, p. 852. 

HOMERVILLE TOWNSHIP, Medina County, Ohio.—BOND SALE’. 
—The New First National Bank of Columbus has been awarded $28,000 
road bonds for $28,457—equal to 101,63. 


HOOD RIVER, Hood River County, Ore.—BOND OFFERING.— 
Proposals will be received until 6 p. m. April 6 by H. L. Rowe, CityRe- 
corder, for the following 6% improvement bonds: 
$420 98 Sherman Avenue sidewalks bond. 

1,390 54 Ninth St. sidewalk bonds. Denom. (2) $500, (1) $390 54. 
8.993 84 Ninth St. impt. bonds. Denom. (17) $500, (1) $493 84. 

Date Dec. 22 1913. Int. J. & D. at office of City Treasurer. 
10 years, subject to call any interest-paying period after 1 year. 
bids must be made for each issue. 

HOPKINSVILLE, Christian County, Ky.—NO BONDS TO BE 
ISSUED .— The Clerk advises us that there is no prospect for the $100,000 
bond issue proposed by this city for school-building and street improve- 
ments (V. 98, p. 706). ~  e 

HOUSTON, Tex.—BOND SALE.—Reports state that the Fifth-Third 
Nat. Bank ani Weil, Roth & Co. of Cincin., W. R. Compton Co. of St. 
Louis and the Continental & Commercial Trust & Sav. Bank of Chicago 
have been awarded $509,090 5° water-works bonds, due 1954, subject to 
call after 1934. 

HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
Reports state that bids will be received until 2 p. m. March 25 by Larry 
Ryan. Co. Treasurer. for $3,890 414% road-improvement bonds. Due 
part each six months for 10 years. 

HUBBARD, Trumbull County, Ohio.—BOND OFFERING .—Pro- 

sals will be received until 12 m. April 6 by_ Geo. W. Burwig, Vil. Clerk, 
for $5,000 5% coupon water-works bonds. Denom. $500. Date April 1 
1914. Int. A. & O. at Hubbard Banking Co., Hubbard. Due $500 yrly. 
on April 1 from 1920 to 1929 incl. Cert. check for 5% of bonds bid for, 
payable to Vil. Treas., required. Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest. Bids 
must be unconditional . 


HUBBARD TOWNSHIP (P. O. Hubbard), Trumbull County, Ohio. 
—BOND SALE.—On March 16 the $50,000 5% 11 1-5-year (aver.) road 
bonds (V. 98, p. 852) were awarded to Sidney Spitzer & Co. of Toledo at 
101.30. The purchaser agreed to pay all attorneys fees and furnish blank 
bonds. Other bids were: 5 at a 
Stacy & Braun. Toledo. _$50.802 14!Seasongood & Mayer, Cin_.$50,535 
Tillotson & Wol.Co.,Clev. 59.793 75/ Otis & Co., Cleveland__--_-- 50.383 
Weil, Roth & Co., Cin____ 50,640 00| Spitzer, Rorick & Co., Tol_. 50,228 

HUNTINGTON BEACH, Orange County, Calif.—BOND SALE .— 
On March 2 the $35,000 54% 18-year (av.) gold sewer bonds (V. 98, p. 
408) were awarded to Torrance, Marshall & Co. of Los Angeles at 100.60 
and int. Farson, Son & Co. of Chicago bid $35,011. 


NTINGTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Huntington), Cabell County, W. Va.—BONDS VOTED.—An election 
held March 7 resulted fn favor of the proposition to issue $500,000 building 
bonds. Of 2.331 votes cast, 1.721 were in favor of the issue. 


HURTSBORO, Russell County, Ala.—BOND SALE.—On Mar. 10 
an issue of $24,000 6% water and light bonds was disposed of. 


INDIANA.—TEMPORARY LOAN.—On Mar. 16 the State Board of 
Finance ce be a temporary loan of $200,000 with Bond & Goodwin 
of Chicago at 3% % interest until June 30, it is stated. 

INGLEWOOD, Los Angeles County, Cal.— RESULT OF BOND ELEC- 
TION .—At the election held Mar. 10 (V.98, p. 707), the questions of issuing 
the $25,000 city-hall and $2,000 fire-protection bonds was defeated, re- 
ports state, while the proposition to issue the $5,000 park-impt. bonds. 
carried. 

IOWA.—CERTIFICATE SALE.—Des Moines papers dated March 10 
state that $675,000 certificates on account of Capitol-grounds-extension 
have been disposed of. The sale of $400,000 of these certificates was re- 
ported in V. 98, p. 541. 

JACKSON COUNTY (?. O. Brownston), Ind.—BOND SALE.—On 

March 17 the $2,560 4% % 5-year (average) highway improvement bonds 
(V. 98, p. 781) were. it is stated, awarded to Albert Ahlbrandt of Seymour 
for $2,573 50—equal to 100.527. 
"JACKSON COUNTY (P. O. Ga‘uesboro), Tenn.—BOND SALE.— 
The $100,000 5% 30-year road-constr. bonds offered on Feb. 21 (V. 98, 
p. 541) have been awarded to the New First Nat. Bank of Columbus at 
par and interest. 

JACKSON SPECIAL SCHOOL DISTRICT, Northampton County, 
No. Caro.—BOND OFFERING.—Proposals will be received until April 6 
by 8S. J). Calvert. Clerk, Board of County Commissioners (P. O. Jackson), 
for $5,000 6% 8-17-year (ser.) coup. school bonds. Denom. $500. Int. an, 


J WNSHIP (P. O. Fostoria), Seneca County, Ohio.— 
DESCRIPLIOR OF ONDS.We are advised that the $35,000 road impt. 
bonds awarded to the New First Nat. Bank of Columbus on Feb. 26 
(V. 98. p. 781) are in the denomination of $1,000 and bear interest at the 
rate of 5%. Date Feb. 15 1914. Int. M. & S. Due serially from 1915 
to 1924, 

(P. @. Steubenville), Ohic.—BOND SALE.— 
On ea ON eerIDO Bs % coup. .Croxton’s Run free turnpike bonds 
(V. 98, p. 630) were awarded, it is stated, to Sidney Spitzer & Co. of 
Toledo for $36,204 50—equal to 103.441. 


~~ JEFFERS Ty (P. O. Beaumont), Tex.—RESULT OF 
BOND BERCTIOM ot the election held March 10 (V. 98, p. 630) the 
question of issuing the $85.000 Dist. No. 4 drainage bonds carried, reports 
state, while the proposition to issue the $200,000 Dist. No. 5 drainage 


Due in 
Separate 











JONESBORO, Craighead County, Ark.—_ BOND SALE.—The Ameri- 
can Trust Co. of Jonesboro was awarded on Feb. 22 $19,500 6% Liege 
(ser.) paving bonds for $19,525—equal to 100.128. Denom. $500. Date 
April 11914. Int. J. & J. 

KASOTA SCHOOL DISTRICT (P. O. Kasota), Lesueur County, 
Minn.—BONDS VOTED.—According to reports, this district at a recent 
election voted in favor of the issuance of $4,000 school bonds. 

KEARNEY, Buffalo County, Neb.—BOND ELECTION RESCINDED4 
—The City Clerk advises us that the election which was to have 
held Mar. 10 to vote on the question of issuing $6,000 5% 5-10-year (opt.) 
park bonds was rescinded. 

KENNEDY HEIGHTS (P. O. Cincinnati), Hamilton County, Ohio. 
—BOND SALE.—The Norwood Nat. Bank of Norwood has purchased 


at par and int. the $4,715 98 5% 1-5-yr. (ser.) coup. sidewalk (assess. 
bonds offered without success on Dec. 20 (V. 98, p. 86). : ) 


KENT COUNTY (P. O. Grand Rapids), Mich.—_ BONDS PROPOSED, 
—This county proposes to issue $100,000 road-constr. bonds during May. 
BOND ELECTION PROPOSED .—Reports state that an election will be 
held in the near future to vote on the question of issuing $5,500 Caledonia 
bridge-construction bonds. 

KEYTESVILLE SCHOOL DISTRICT (P. O. Keytesville), Chariton 
County, Mo.—BONDS VOTED .—At the election held Feb. 24 the propo- 
sition to issue $15,000 bldg. bonds carried, it is stated, by a vote of 122 to 23: 
KING COUNTY SCHOOL DISTRICT NO. 183, Wash.—BOND 
OFFERING .—Proposals will be rceived until 3 p. m. April 6 by W. H. 
Hanna, County Treasurer (P. O. Seattle), for $9,000 10-20-year (opt.) 
coupon building and equipment bonds. Auth. election held March 7. 
Denom. $500. Int. (rate not to exceed 6%) ann. at office of Co. Treas. or 
at fiscal agency of State of Washingtonin N. Y.City. Cert. check or draft 
for 1% of bonds bid for, payable to Co. Treas., required, except with bid 
from State of Washington. Bonds will beready for delivery May 1. Bond. 
debt none. Outstanding warrants none. Assessed valuation $182,355. 


KING COUNTY SCHOOL DISTRICT NO. 28, Wash.—BOND SALE. 
—On Mar. 16 the $20,000 5-20-year (opt.) coup. bldg. and equip. bonds 
dated Apr. 1 1914 (V. 98, p. 707) were awarded to the State of Washington 
at par for 5s. There were no other bidders. 

KING COUNTY UNION HIGH SCHOOL DISTRICT NO. 13, 
Wash.—BOND OFFERING .—Proposals will be received until 2 p. m. 
April 6 by W. H. Hanna, County Treasurer (P. O. Seattle), for $9,500 
2-20-year (opt.) coupon construction and equipment bonds. Authority 
election held Mar. 7. Denom. $500. Int. (rate not to exceed 6%) annu- 
ally at office of County Treasurer, or at fiscal agency of State of Washing- 
ton in New York. Certified check or draft for 1% of bonds bid for, pay- 
able to County Treasurer, required, except with bid from State of Wash- 
ington. Bonds to be ready for delivery May 1. Bonded debt, none. 
Outstanding warrants, $1,573. Assessed value, $203,347. 


KING COUNTY UNION HIGH SCHOOL DISTRICT No. “N,” Wash, 
—BOND SALE. On Mar. 16 the $12,000 2-20-year (opt.) coup. bide. 
and equip. bonds dated April 1 1914 (V.98, p. 707) were awarded [to the 
State of Washington at par for 5s. There were no other bidders. 

KIRKSVILLE SCHOOL DISTRICT (P. O. Kirksville), Adair 
County, Mo.—BOND SALE.—The $80,000 5% 5-20-year (opt.) bldg. 
bonds offered on Feb. 7 (V. 98, p. 467) have been awarded to Francis, 
Bro. & Co., St. Louis, at 102.24 and int. 

LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. April 6 by the Board of Commis- 
sioners, W. Albert. Davis, County Auditor, for the following 414% road- 
improvement bonds: 
$68,000 South Ridge Road-impt. bonds. Due $1,500 March 1 and Sept. 1 

1915, $2,000 each six months from March 1 1916 to Sept. 1 1924 
inel., $1,500 each six months from March 1 1925 to Sept. 1 1933 
incl. and $2,000 on March 1 1934. 

50.000 Lake River Road impt. bonds. Due $1,500 each six months from 
March 1 1915 to Sept. 1 1924 incl. and $1,000 each six months 
from March 1 1925 to Sept. 1 1934 inclusive. 

Denom. $500. Date March 11914. Int. M. & S. at County ‘. 
Certified check on a Lake County bank for 5% of bid, payable to County 
Treasurer, required. Bonds to be delivered and paid for within 16 days 
from time of award. 


LAKEWOOD, Cuyahoga County, Ohio.—ROND SALE.—The fol- 


lowing bids were received for the eight issues of 5% bonds offered on 
March 17: 
Item No. 1. $36,000 00 Franklin Extension 5% Bonds. 

2. 19,550 00 Webb Road 6% Bonds. 

a 17,100 00 Brockley Avenue 6% Bonds. 

4. 7.040 00 Wyandotte Avenue 5% Bonds. 

5. 2,150 00 Riverside Avenue 5% Bonds. 

6. 9,390 00 Lakeland Avenue 5% Bonds. 

73 7,950 00 Carabell Avenue 5% Bonds. 

8. 675 00 Maile Avenue 5% Bonds. 
Tillotson & Wolcott Co. bid premium of $2,878 06 for items 1 to &, ime}. 
Hayden, Miller & Co. ‘ sh 2.88100 ‘ - 1 to &, inel. 
C.E. Denison & Co. s7 £3 1,491 80 ** ** 1 only. 
First Nat. Bank, Cleveland = 2,234 10 ‘ 1 to 8, imel. 
Seasongood & Maver, Cin. = 2.80500 * ni 1 to 8, ine. 
Security S. Bk. & Tr. Co., Tol. 1,435 00 * ‘* 2 & 8 enly. 
Stacy & Braun, Toledo = {3-438 80. * ind ae 

2,258 78 ‘ ‘* 2 to 8, imel. 

Sidney Spitzer & Co., Toledo ‘“ 1.527 25 “* ‘** 1 only. 
Provident S. Bk. & Tr. Co., Cin. 1,440 00 ‘* 1 only. 
Weil, Roth & Co., Cincinnati 3.533 00 * - 3808, oem. 
Otis & Co., Cleveland 2.90500 ‘ ** 1 to 8, inel. 


Item No. 1 sold to Sidney Spitzer & Co. of Toledo. 

Items Nos. 2 to &, inclusive, sold to Stacy & Braun of Toledo. 

LAPEER COUNTY (P. O. Lapeer), Mich.—NO BOND ELECTION.— 
We are advised that no election will be held to vote on the proposition to 
issue the $250,000 good-roads bonds (V. 98, p. 176), as the Board of Super- 
viscrs voted against it. 

LA PORTE COUNTY (P. O. La Porte), Ind.—ROND OFFERING .— 


Proposals will be received until 10 a. m. March 23 by Jos. Johanni, County 
Treasurer, for the following 4% % bonds: 


$21,200 O. A. Carlson et al. highway-impt. bonds. Denom. $530. Due 
one bond each six months. 
3.200 L. R. Cass et al. highway-impt. bonds. Denom. $80. Due one 


bond each six months. 
Date March 16 1914. Int. M.&N. 


LARNED SCHOOL DISTRICT (P. O. Larned), Pawnee County, 
Kans.—BOND SALE.—On Mar. 1 the $40,000 5% 1-20-vear (ser.) school 
bonds offered in Jan. (V. 98, p. 408) were awarded to the State School Fund 
Commission at par and interest. 

LAWRENCEBURG, Dearborn County, Ind.—ROND SALE.—On 
March 17 $37,000 414% refunding bonds were awarded, it is stated, to 
J. F. Wild & Co. of Indianapolis for $39,150—equal to 105.81. Denom. 
$500. Due April 1 1934. 

LINCOLN, Neb.—BOND OFFERING .—Proposals will be received until 
2 p. m. Mar. 31 by Theo. H. Berg, City Clerk. for $8.850 Paving Dist. 
No. 243, $2.250 Paving Dist. No. 262, $750 Alley Paving Dist. No. 72, 
$390 Alley Paving Dist. No. 73. $830 Alley Paving Dist. No. 74, $32,850 
Paving Dist. No. 247, $64,570 Pavine Dist. No. 256. $8,460 Paving Dist. 
No. 261, $7,150 Paving Dist. No. 269, $3.250 Paving Dist. No. 271, $6,870 
Paving Dist. No. 253, $14,700 Paving Dist. No. 188. $3.840 Paving Dist. 
No. 254, $12,420 Paving Dist. No. 257. $2,150 Pavine Dist. No. 249, 
$770 Alley Paving Dist. No. 54 and $1,480 Repaving Dist. No. 39 paving 
(assess.) bonds at not exceeding 5% int. and $48,000 funding bonds at 
not exceeding 416% int. Denom. to suit purchaser. ate April 1 1914. 
Int. ann. on paving and semi-ann. on fund. at office of City or State Treas. 
Paving bonds due one-tenth of each issue yearly becinning April 1 1915 and 
funding bonds one-tenth yrly. beginning April 1 1924, and one-tenth vriv. 
thereafter. all bonds unpaid being subject to call after 10 yrs. Cert. check 
for 1% of bid on paving and 2% of bid on funding bonds required. Official 
circular states that the city has always promptly paid the principal and in- 
terest on all bonds previously issued. ‘ 


LOCKLAND, Hamilton County, Ohio.—BOND SALES.—On Mar. 16 


the $4,723 38 5% Williams St. improvement (assess. and Ohio Traction 


Co.'s portion) bonds (V. 98, p. 707) were awarded, to Weil, a 
of Cincinnati at 101.016. . , ~ pdisreacg te sacranedions 


The $26,594 71 5% Wyoming Ave. improvement. bands offered on the 





bonds was defested. A netition is being circulated calling for another 
election to vote on the defeated issue. 





same date (V. 98, p. 707) were awarded, to the Provident Savi 
& Trust Co. of Cincinnati at 101.373. . avings Bank 
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Other bids were 
First National Bank, Norwood (both peels ES ES: eS Se Ps eee $31. 651 38 
se ia pre & Mayer, Cincinnati (both issues) _......-.------- 
Field, Longstreth & Richards, Cincinnati M28. 594 71 issue) -_- 36° ‘936 38 


LODI, Medina County, Ohio.— BONDS VOTED.—The question of 
issuing $15, 000 sewer-system bonds carried, it is stated, at the election held 
March 17 by a vote of 175 to 37. 

‘LORAIN, Lorain County, Ohio. GeOND OFFERING 
will be received until 12 m. April 14 b 
| he 000 5% coup. fire-impt. bonds. cocek. i 000. Date Mar. 15 1914. 

M. & 8S. at office of Sinking Fund Trutsees. Due $2,000 yearly on 
Sept. 15 from 1920 to 1927 incl. Certified check on a Lorain bank or any 
national bank for $1,000, payable to City Treasurer, required. Bonds to 
be delivered and paid for within 10 days from time ‘of award. 


LOS ANGELES SCHOOL DISTRICT (P. O. Los Angeles), Calif.— 
B@ND ELECTION PROPOSED.—Reports state that an election will 
be held about April 26 to vote on the Questions of issuing $5,260,000 gram- 
mar and $2,240,000 high-school 444% bonds. 

LOUISBURG TOWNSHIP (P. O. Louisburg), Franklin County, 
No. Caro.—BONDS PROPOSED .—According to local newspaper reports, 
this township is‘contemplating the issuance of $100.000 railroad aid bonds. 


eee Peary Ky.—BOND SALE.—On Mar. 18 the $1,000,000 44% 
40-year age nee: p. tax-free school-impt. bonds (V. 98, p. 853) were awarded 
ee the F delity. ‘e Columbia Trust Co. of Louisville, it is stated, at 105.091. 
Int, A. & O. at office of Commissioners of City Sinking Fund. 


LYSANDER, Onondaga County, N. Y.—BOND OFFERING. —Pre- 

Is will be received until 12 m. larch 26, reports state, by Chas. 8S. 

eeler, Town Treasurer, for $20.000 5% 10-year (aver.) highway wb 
Interest semi-annual. Certified check for 5% required. 


McKEESPORT SCHOOL DISTRICT (P. O. McKeesport), Allegheny 
County, Pa.— BOND OFFERING .—Proposals will be received until 8 p.m. 
March 30 by W. T. Norton, Secy. Board of School Directors, for $250,000 
44%% coupon building bonds. Denom. $1,000. Date May 11914. Int. 
M.& N. Due yearly on May 1 as follows: $5,000 1919 to 1923, incl., 
$8,000 1924 to 1928, incl., $10,000 1929 to 1933, incl., $12,000 1934 to 
1938, incl., and $15,000 from 1939 to 1943, incl. These bonds are exempt 
from the State tax. Certified check on an incorporated bank or trust 
company for $2,500, payable to James A. Fulton, Dist. Treas., required. 

The official notice of this bond offering will be found among the advertisements 
elsewhere in this Department. 


McLENNAN COUNTY (P. O. Waco), Tex.—BOND OFFERING .— 
This county, according to reports, is offering for sale the $1,075,000 Road 
District No. 2 read bonds voted Feb. 14 (V. 98, p. 630). 

,MADISON COUNTY (P. O. Canton), Miss.—BOND OFFERING .— 
Pro osals will be received until April 6 by D. C. McCool, Chancery Clerk, 
for $50,000 Third Supervisors District road bonds at not exceeding 5% % 
Interest annual or semi-annual. Certified check for $1,000, payable to 
Board of Supervisors, required. 

MADISON COUNTY (P. O. London), Ohio.—BOND SALE.—On 
March 16 the eight issues of 5% coup. ditch and road-improvement bonds 
aggregating $30,750 (V. 98, p. 630) were awarded tothe London Exchange 
Bank, London, for $30, 9: 52 50 (100.658) and int. Other bids were: 
Madison County National Bank, ; __$30.911 00 
eee, - eee Ge Cc, SMO U INI s oan dn we nccc se nnwedduenadas 30,816 00 
R. L. Dowlings & Co., See en eee .. 39,810 50 

Seasongood & Mayer, Cincinnati, bid for part of the bonds. 


MAGNOLIA, Stark County, Ohio.— BOND SALE.—On March 16 
the $1,200 5%% 20%4-year (aver.) water-works-impt. and equipment 
bonds (V. 98, } bit 2) were awarded to Edwin Jones for $1,220 (101.666) 
and interest. Other bids were : 
Sec. Sav. Bk.& Tr.Co.,Toledo_$1,206|!Somerset Bank, Somerset_$1,201 11 

MANHATTAN, Riley County, Kan.—BONDS PROPOSED —Accord- 
ing to reports, this city is contemplating the issuance of $12,037 water- 
works bonds. 

MANTUA TOWNSHIP SCHOOL DISTRICT (P. O. Mantua), 
Portage wm § Ohio.— BOND OFFERING .—Proposals will be received 
until 12 m. April 1 by A. H. Kyle, District Clerk, for $25,000 5% building 
bonds. Denom. $500. Date April 1 1914 Int. A. & O. 
each six months from April 1 1916 to Oct. 1 1940, inclusive. 
pay accrued interest. 

MARICOPA COUNTY SCHOOL DISTRICT NO. 10, Ariz.—BOND 
SALE.—On Mar. 9 $12,000 6% 20-year bldg. bonds were awarded to the 
Mesa City Bank, Mesa, at 102.625 Causey, Foster & Co. of Denver bid 
22, 151. Ulen & Co. and C. H. Coffin of Chicago and Hoehler, C ummings 

Prudden of Toledo also submitted bids, but the same were disqualified. 
Dentiaiantion $500. Date Mar. 16 1914. Int. M. & S. 


MARION COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1, 
Fla.—BOND OFFERING .—Proposals will be received until 2 p. m. April 8 
by J. H. Brinson, Secy. Bd. of Public Instruction (P. O. Ocala), for 
$75, 000 5% 20-year school bonds. Denom. $1,000. Int. ann. on July 1. 
Cert. or cashier's check for 2% of bid required 

MEAD, Saunders County, Neb. —BONDS NOT YET SOLD.—Up to 
Mar.17 no sale had been made of the $10,000 59% 1-20-y = (opt.) coup. 
water-works bonds offered without success on Jan. 5 (V. 98, 176). 

BOND SALE.—We are also advised that the $3,000 5% 1- “20-year oo. ) 
coup. electric-light bonds, also offered without success on Jan. 5 (V.98,p. 
176), have been sold to a local party. 

MEMPHIS SCHOOL DISTRICT (P. O. Memphis), Tenn.—BOND 
OFFERING. —Fropoett wil be received until 12 m. Apr. 1 by the Board 
of Education Hill, Sec., for the $40,000 44% % 20-year coup. school 
bonds authorized by the Board of Education on eb. 2 23 (V. 98, p. 707). 
Denom. $1,000. Date Jan. 1 1914. Int. J. & J. in Memphis or New York 
at option of holder. Cert. check on a Memphis bank for 5% bid, required 

MENARD COUNTY COMMON SCHOOL DISTRICT NO. 18, Texas. 
—BOND SALE.—The $1,000 5% 5-20-yr. (opt.) bldg. bonds registered by 
the Comptroller on Aug. 21 (V. $7, p. 757) have been purchased by ‘‘Men- 
ard County.” 

MERCER COUNTY (P. O. Princeton), W. Va.—BIDS.—The other 
bids received for the $500,000 5% 10-30-year (opt.) road bonds awarded 
on Mar. 9 to the Provident Sav. Bank & Trust Co. of Cincinnati for $506,- 
253 (101.2506) and int. (V. 98, p. 853) were: 

New First National Bank, Columbus_-.__.._.---- ($519, +t (conditional) 


.—Proposals 
Damon, City Auditor, for 


London 


Due $500 
Purchaser to 


\ 504 
First National Bank, Bluefield_____________ ____- 510, ‘Go8 (conditional) 
Bank of Bramwell, Bramwell___________________- 
Wel, Rote & Oo., OCimemmati.. ... 2.2.05. c eee pregeesd (conditional) 
Seasongood & Maj A re 506,00 
Field, Longstreth % Richards, Cincinnati_______- 505,4 a 
Hayden, Miller & Co., Cleveland____...._______- 502,350 
A. B. Leach & Co. Chicago a a i ae a ak wie 502,100 


Hoehler, Cummings & Prudden, Toledo ($100,000) - 102,391 

MESAPOTAMIA TOWNSHIP (P. O. Mesapotamia), Trumbull 
County, Ohio.— BOND SALE.—On Mar. 16 the $60,000 5% coup. road- 
impt. bonds (V. 98, p. 782) were awarded, it is stated, to the New First 
Nat. Bank of Columbus at 101.71. 

MIAMI SCHOOL DISTRICT (P. O. Miami’), Dade County, Fla.— 
BONDS VOTED .—An election he id March § re sulted, it is stated, in favor 
§ _e —ee of $150,000 school-improvement bonds, the vote being 

oO 

MILTON, Umatilla County, Ore.—BOND ELECTION.—An election 
will be held Mar. 26 to submit to a vote the question of issuing $18,000 5% 
electric-light and water bonds. 


MILWAUKIE, Clackamas County, Ore.—BONDS OFFERED BY 


BANKERS.—An issue of $7,100 6% 1-10-yr. (opt.) impt. bonds is being 

offered to investors by the Lumbermen’s Trust Co. of Portland. Date 

Jan. 28 1914. Bonded debt, incl. this issue, $25,054. Assess. val. 1913, 
$568,953; actual value (est.), $1,250,000. 


MINERAL WELLS, Palo Pinto County, Tex.— BONDS REGISTERED 
—On March 13 the Sti ate Comptroller registered the $46,000 high school. 
bonds sold in Feb. (V. 98, p. 631) and $46,000 street-impt. 5% 20-40-year 
(opt.) bonds. 

MOBILE, Mobile County, Ala.—NO BONDS PROPOSED.—The Mayor 
advises us that the reports stating that this city is contemplating the issu- 
ance of $100,000 bldg. bonds are erroneous. 





— 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND OFFER- 
ING.—Proposals will be Feosived until 2 p. hag”) OB 25 by J. » pale a 
County Treasurer, for $4,150 4) % rowed Spproseeness bonds, it is waten, 
Due part each six months for 10 years ilar issue of bonds were 
ery sold to the Meyer-Kiser Bank of Indianapolis on Jan, 19 (V. 98, 


Pp 

MOUNTAIN GROVE SOROOL DISTRICT (P.O 
Wright County, Mo.—BONDS VOTED.—The questionof issui $15,000 
high-school-impt. bonds carried, reports state, at the election held Mar. 9 
by a vote of 369 to 71. 


MOUNT DORA, Lake County, Fla.—DESCRIPTION OF BONDS.— 
We are advised that the $12, paving bonds voted in October 1913 
Nay 97, D. A768) ane-c0g Ty a form oe “P a the <enem. pad $100 each. 

n ayable at Bank o ora. ue 
1922" No bonded or floating debt. . wooo Sewers Hsees 2 

MT. VERNON, N. Y.—BOND SALR, a March 17 the $42, 

$34 6-year tax-free gonepeeest bonds + BP: 782) were awarded to 

cadtescn & Bert oft Yat tol it wee vie ther bids were 

yonkers S. Bk., RATS $42, 449 40|Isaac W. Sherrill, et “$42, cot * 

Remick, Hodges&Co., N.Y. 42,375 06| Harris, Forbes&Co. 

R. M. Grant & Co., N.Y_ + ate 80 | Lee, Hi &Co..N.Y. re 318 40 
Y 361 91| James R. Magoffin, N.Y_ 42,210 00 

3°340 00|Mt.Vern.Tr.Co. (35, 000) _ - 5,062 50 

MUSKINGUM counre (P. O. Zanesville), Ohio. —BONDS RE- 


AWARDED.—The $100. p08 5 crt (aver.) cou roed-tan t. (assess. 
bonds sold on Feb. E Aub & Co. of Cin i (v. "a. >. o08) 
have been soneanied . : is took 


NAGLEE SCHOOL DISTRICT, San Joaquin County, Calif.— 
BOND SALE.—On Mar. 3 $4,000 6% 3-10-year (ser.) site-purchase and » 
building bonds were awarded to the Bank of Tracy, Tracy, ~*~ par and int. 
There were no other bidders. Denom. $500. Date Jan. 1 1914. Int. 
ann. on Jan. 1. 

NASHVILLE, Tenn.—PRICE PAID FOR BONDS.—Owing to a typo- - 
graphical error the price paid for $695,000 5% 7 1-5-year (av.) Street-im re 
bonds, the sale of which was reported in last week's “Chronicle,’’ as 100. 
and int., whereas it should have read 102.43 and int. 


NASHVILLE SCHOOL DISTRICT (P. O. Nashville), Tenn.—BOND 
ELECTION PROPOSED .—Local newspaper reports state that an election 
will be held in July to vote on the question of issuing $300,080 Hume-Fogg 
high-school-improvement bonds. 

NELSONVILLE, Athens County, Ohio.—BOND OFFERING.—Pro- 


posals will be received until 12 m. April 1l by the City Auditor for the 
following bonds: 


- Mountain Grove), 


20,000 00 6% refunding bonds. Denom. $1,000. Date April 2 1914. 
e $1,000 each six months. 
1,925 75 5% Franiitn St. improvement bonds. Denom. $192 58. Due 


192 58 yearly on March 1 from 1915 to 1924, inclusive. 

4,696 44 5% Madison St. improvement bonds. Denom. $469 65. Due 

$469 65 yearly on March 1 from 1915 to 1924, inclusive. 

Interest semi-annual. Certified check for 2% of bonds bid for, payable 

to City Treasurer, required. Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest. 

NEWBURYPORT, Essex County, Mass.—TEMPORARY LOAN .— 

On March 19 dispatches state that this city awarded a temporary loan 

of $160,000, maturing $100,000 Oct. 5 and $60,000 Oct. 27, to the First 

National Bank at 3.35% discount. 


NEW CASTLE, New Castle County, Del.—BOND SALE.—William 
Lea & Sons Co. of Pot »w Castle have been awarded $5 : 000 5% wharf bonds 
at par. Denom. $500. Date Feb. 2 1914. Int. F. & A. Due $1,000 
yearly from 1925 to 1929 inel. 

NEW LONDON TOWNSHIP (P. O. New London), Huron County, 
Qhio.— BOND OFFER! NG.—Proposals will be received until 12 m. March 
30, it is stated, by B. V. Wineban, Twp. C lerk, for $15,000 5% 8'¢-year 
(average) road bonds. Certified check for 5% required. 

NEW MEXICO.—BOND OF FERING.—Newspaper dispatches state that 
O. N. Marron, State Treasurer, will receive proposals at the OC apitol in 
Santa Fe until 10 a. m. April 20 for $200,009 highway bonds. 

NEWPORT, Ky.—BOND OFFERING.—Proposals will be received 
until 12 m. April 13 by Chas. D. McCrea, Commissioner of Finance, for 
$50,000 4% 20-year coupon refunding bonds. Denom.$500. Date May 1 
1914. Int. M. & N. Certified check for at least 3% of bonds bid for, 
payable to above Finance Commissioner, required. 

NEWTON COUNTY (P. O. Decatur), Miss.—BOND ELECTION .— 
An election will be held in the Newton District on M arch 24, it is reported, 
to submit to a vote the question of issuing road bonds. 

NILES, Trumbull County, Ohio.—BOND OFFERING.—Proposals 
will be received until 2 p. m. Apr. 1 by Homer Thomas, City Clerk, for 
$10, — 5% water-works-ext. bonds. Jenom. $500. Date Apr. 1 1914. 
Int. & O. Due $5,000 Apr. 1 1927 and 1928. Cert. check for 2% of 
ae bid for, payable to City Treas., required. Bonds to be delivered and 
paid for within 10 days from time of award. Purchaser to pay accrued int. 

BONDS AUTHORIZED.—The City Council on Feb. 28 unanimously 
passed an ordinance, it is stated, providing for the issuance of $16,500 
public-park bonds. 


NOCONA, Montague County, Tex.—BONDS TO BE OFFERED THIS 
SPRING.—This city Proposes 60 to issue about May 1 the $3,500 additional 
water-works bonds ( ‘ 

NORFOLK SCHOOL DISTRICT NO. 2 (P. Norfolk), Madison 
County, Neb.—BOND OFFERING .—Additional Information is at hand 
relative to the offering on April 15 of the $47,000 6% 5-20-year (opt.) 
tax-free building bonds (V. 98, p. 853). Proposals for these bonds will be 
received until 7:30 p. m. on that day by M. E. Crosier, Secy. Board of 
Education. Denom.$1,000. Date March 11914. Int.M.&S. at office 
of State Treasurer. Certified check for $500, payable to above Clerk, 
required. Bonded debt (not incl. this issue), $60,000. Assessed value 
1913, $896,400. 

NORTH LOUP, Valley County, Neb.—BONDS VOTED.—By a vote 
of 113 to 24, the proposition to issue the 6% 5-20-year (opt.) water ced light. 
bonds (V. 98, p. 631) carried at the election held Mar. 9. 


NORTHWOOD INDEPENDENT SCHOOL DISTRICT (P. O. 
Northwood), Worth County, Ilowa.—BONDS VOTED.—By a vote of 
265 to 42 the proposition to issue $45,000 building bonds carried, it isstated, 
at the election recently held. 


NORTON SCHOOL Re be NO. 80 (P. O. Norton), Hurry 
County, So. Caro.—BOND SALE. An issue of $3,000 6% 20- “year bldg. 
bonds was recently caanieaad by M. Bullock of — Bluff, N «FS 
par. Denom. $500. Date Feb. 19 i913. Int. F.& A 


NORWOOD, Hamilton County, Ohio.—BOND SALE. —On Mar. 16 
the $16, 248 94 5% 1-10-year (ser.) Forest Ave. street-impt. (assess.) bonds 
(Vv. 708) were awarded to Mayer, Deppe & Walter of Cincin. for 
$16, 630 M5 (102.349) and int. Other bids were: 

Premium. | Premium. 
Sidney Spitzer & Co., Cin_.$370 05! Prov. 8. B. & Tr. Co., Cin__$274 35 
Fifth-Third Nat. Bank, Cin. 339 61|Seasongood & Mayer, Cincin. 265 00 
Weil, Roth & Co., Cincin__. 289 60| First Nat. Bank, Norwood... 249 99 


OAK HARBOR, Ottawa County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. April 14 by Louis L. Carstensen, Village 
Clerk, for the $16,000 5% coupon electric-light bonds. Denom. $500. 
Date ‘April 11914. Int. A. & O. Due each six months as follows: $500 
April 1 1915 to Oct. 1 1916, incl.; $1,000 on April 1 and $500 on Oct. 1 
from April 1 1917 to April 1 1921, incl., and $1,000 from Oct. 1 1921 to 
Oct. 1 1924, incl. Certified check for 5% of bonds bid for, payable to 
Village Treasurer, required. Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest. 


OLATHE, Montrose County, Colo.—BONDS OFFERED BY BANK- 


ERS.—The German American Trust Co. of Denver is offering to investors 
$10.000 6% sewer-system-construction bonds. Denom. $500. Date 
Nov. 11913. Int. M.& M. at the City Treas. office or at Kountze Bros., 
N.Y. Dueon or before Nov. 1 1925, being redeemable in numerical order 


by call of the City Treas. $75,000. 
Assess. val. 1913 $473,222. 


OLNEY TOWNSHIP HIGH ge et, DISTRICT (P. O. Olney), 
Richland County, Ills.—BONDS VOTED.—According to reports the 


Bonded debt, including this issue, 


yroposition to ‘meen $60,000 high-school-bldg. bonds carried at the election 
held March 5 
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OLYMPIA, Thurston County, Wash.—BONDS VOTED.—The ques- 
tion of iseuiag $90,000 water-works-purchase bonds carried, it is stated, at 
be election Meld March 3 by a vote of 652 to 212. 

MAHA, Neb.—BONDS DEFEATED.—The propositions to issue 
$250, .000 auditorium and $100. ,000 aetna ad bonds (V. 98, p. 468) faitod 
‘to carry at the election held Mar. 10. 

BONDS PROPOSED .—Local ae oe reports state that this city is 
contemplating the issuance of $1,000.000 park-system-impt. bonds. 

ONAWAY scEuoe RIeT RIOT (P. O. Onaway), Presque Isle 
County, NDS VOTED .—A recent election resulted in favor of 
the issuance ‘of $35. 5000 Sieh ouisens: -building bonds. The vote is reported 
as to 

ONTARIO, San Bernardino County, Calif.—BONDS VOTED.—The 
questions of issuing $15. 5,600 fire-equip. purchase (V. 98, p. 543) and city- 

and jail-constr. bonds carried at the election held Mar. 3 by a vote of 
257 to 182 and 274 to 161, respectively, 

BOND SALE.—Farson, Son & Co. of Chicago have been awarded an 
issue of $27,000 5% general street-impt. bonds at 100.53 and int. Due 
serially Nov. 1 from 1 to 1952, incl. 


ORLANDO, Orange County, Fia.-BOND OFFERING .—Proposals 
will be Fecelved until 12 m. Ager 6b y E. G. Duckworth, D. Lockhart or 
. Hen . Bond Trustees, for an issue of sate. 000 5% 30-year street- 
paving bonds. ‘Denom. $500. | Int. semi-ann. . check for 24% of 
nds bid for, required. 
50054 3% 


ORRVILLE, Wayne County, Ohio.—BOND OFFERING.— 
will be recelyed until 12m. Apr. 14 by A. Jenny, A ag Clerk, for $13, 
coup. taxable ha Be light and power-plant equip. bonds. Denom. $500. 
Date Mar. 11914. Int.M.&S8S. Due$5000n Mar. 1 1916, 1917 and 1918 
and $2, pera on Mar. 1 from 1919 to 1924 incl. Cert. check for 2% 
of bonds bid for, payable to Vil. Treas., required. Bonds to be deliver 
and paid for within i0 days from time of award. 
ORTON PEVeE tL pk (P. O. . Aabdown). Chicot County, Ark. 
—BONDS NOT YET SOLD.—We are advised under date of March 14 that 
no sale has yet Ri made of the 0. 000 6% 10-25-year levee bonds offered 
on June 91913. (See V. 98. p. 177.) 


OSAKIS, Douglas County, Minn.—BONDS DEFEATED.—The 


oe ere 8 of tseuing the $10,000 water bonds failed to carry at the election 
eld March 10. 


FALAOt08. Matagorda County, Tex.—-NO ACTION YET TAKEN. 
—The Cit Secretary informs us that no action has yet been taken looking 
towards the issuance of the $10,000 5% 15-40-year (opt.) street-impt. 
bonds voted Oct. 1 (V. 98, p. 87). 

PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—BOND 
OF FERING.—Proposals will be received until 12 m. Apr. 7 by the County 
Commissioners, Geo. O. Butler, Clerk, for $45.000 5% Ty coup. road 
and bridge dist. No. 2 bonds. Denom. 00: Date ay os 1 191 Int 
M. & 8. at Sezboard Nat. Bank, N. . Cert. check for 2% of bonds 
bid for required. Official circular sahiue that there is no controversy or 
litigation pending or threatened affecting the corporate existence or the 
boundaries of county or district, - the title of its present officials to their 
respective offices or the validity of these bonds, and that there has never 
been any default in the payment of any of the county obligations. These 
bonds are the unsold portion of an issue of $60,000. See V. 97. p. 906. 


PARIS, Bear Lake County, Idaho.—BOND SALE.—On March 7 
$3.e ng 5 10-20-year fort} water-system-completion bonds were awarded to 
Boutie t were : 


. Sweet & Co. of Denver at 100.125 for 54s. Other bids for 6% 
Keller Bros., Denver-_-_--_- $4,025 00 se 2 Wright & Co., 


Causey, Foster & Oo., Denv. 4.022 50|  Denver_._.____....___._- $4,010 

Denom. $1,000. Date April 1 1914. Int. Te. 

PARK COUNTY SCHOOL DISTRICT NO. 4 O. Livingston) 
Mont.—BOND SALE.—On March 10 the $70. 000 a 10-20-year (ont.} 
gold cou coupor building and equipment bonds (V. 98, 82) were award 

is & Dickey Co. of Minneapolis for $71 500 (idl. 985) and int. Poe 
p BA, to furnish blank bonds. ther bids w 
Ferris & Hardgrove, Spokane.$71, 385 (Devitt. Tremble&Co. ,Chic.$70.739 90 
D. A. McCaw, Livingston__ 71,160/E. . Rollins & Sons,Chic. 70,730 00 





Minn. Loan & Tr. Co., Mplis. 71. 151 Wes eer & Sons Co.,Chic. 70.650 50 
Harris Tr. & Sav. Bk., C ; -H.Coffin, Chicago----- .361 00 
Wm. #. Sweet & Co.. Denver 70, ool 5 it Sutherlin & Co. -Kan.C. 70,000 00 

* No check received with this bid as required. All bidders agreed to 
Pay accrued interest and furnish blank bonds. 


PARKER, Turner County, So. Dak.—BOND ELECTION.—An 
election will be held March 27. reports state, to submit to the voters the 
quamens of issuing $20,000 electric-light and $7,000 water-mains-ext. 


PASADENA SCHOOL DISTRICT (P. O. Pasadena), Los Angeles 
Coun alif.——_VOTE.—We are advised that the vote cast at the elec- 
tion held Feb. 27, which resulted in favor of the question of issuing the fol- 
lowing 5% bonds (¥. 98. 783), was 3,646 to 936 and 3,841 to 829, re- 
5.000 A and not as prev ously reported: 
itad Lamada school bidg. bonds. Due $5,000 yearly 
‘or 15 years, ~ mgp bee? 4 Ben. 
15,000 pat -impt. bonds ue $5, yearly, beginning after 1 year. 
PENNINGTON COUNTY (P. O. Rapid City), So. Dak. = ays 
OFreniNG .—Proposals will be received bey i _ Ri 10 by J. 
Hopkins, Co. Aud., for $44,000 5% coupon bri ds. Denom. $500. 
i. J. and J. at office of Co. Treas. Due $4, 08 yearly from 1 to 3 years 
. $4,500 yearly from 4 to 9 years incl., and $5, in 10 years from date. 
oon check for §% of bonds bid for, payable to Co. Treas., required. 
PERRY TOWNSHIP Ase ates (P. O. Atlanta), Pick- 
away County, Ohie.—BOND O G.— Proposals by Hoe pe 
until 12 m. April 17 by J.F F. Willis ‘Cheri Ba of Ed., for $25 coupon 
building and equipment bond Denom. $500. Date April o” tote’ t. 
. & S. at office of Treas. of Tw . Sch. Dist. Due $1, each six months 
from March 1 1915 to Sept. 1 19 5 incl. and $1,500 on March 1 and Sept.1 
1926. Cert. check for 3% of bonds bid for, payable to above Clerk, re- 
oust. Boads to be delivered and paid for within 10 days from time of 
award 


PETERSBURG, Dinwiddie County, V 





a.—PRICE ral D bh BONDS. 
—The price d for the $200,000 (of an issue of $300,000) 44% % 40-year 
ee s impe. nds awarded on Mar. 6 to Baker, Watts & Co. and Town- 
& Sons of Baltimore (V. 98, p. ot) was 100.10. | Denom. $500 

po 0 000. Date Oct. 1 191 Int. A. & O 


The price paid for the remainder ($100,000 
previously purchased by the Sinking Fund (V. 98, p. [854), was 101 and int. 


PHELPS, Ontarie County, N. Y.— BONDS VOTED.—At an election 
held in this village Mar. 17, a proposition to issue $34,000 paving bonds car- 
ried, it is stated y a vote of 1 3 to 52. 

PHILADELPHIA, Pa.—LOAN AUTHORIZED .—Councils on March 19 
poner an ordinance authorizing the Mayor to float any or all of the 

600,000 city loan voted at the last November election. See V.98, p. 850. 

PITTSFIELD, Mass.—81DS.—The other bids received for the $100,000 
loan maturing Nov. 6 1914, ree D to the — Nat. Bank of Boston on 
Mar. 13 at 3. 34% discount (v, 98, p. 854), w 
Blake Bros. & Co., Boston. _.3.49% P curtis * ‘Sanger, Boston--.... 3.65% 
R. L. Day & Oo., Boston__.-3.55% % | 


P PLATTE COUNTY SCHOOL DISTRICT NO. 12, Wyo.—BOND 
OFFERING .—Proposals will be received until 6 p. m. April 6 by the Board 
of School Trustees, Mrs. Fred Burton, Clerk (P. O. Guernsey), for $10,000 
10-20-year (opt.) coupon building and equipment bonds at not exceeding 
6% interest. Denon. $500. Date April 11914. Int. A. & O. at Kountze 
Bros., N. Y¥. City. Bids must be unconditional. Purchaser to accept 
and pay for bonds on date of sale. Aj « a ee 


PLATTSMOUTH SCHOOL DISTRICT (P. O. Plattsmouth), Cass 
County, Neb.—BOND ELECTION PROPOSED .—Reports state thatan 
election will be held in the near future to vote on the question of issuing 
$30,000 building bonds. 


POMEROY VILLAGE SCHOOL DISTRICT (P. O. Pomeroy), Meigs 
County, Ohio.—BOND SALE.—On March 18 the $40,000 5% 10% vet 
(average) coupon high-school-building bonds offered on Mare 2 (V.98, 
p. 325) were awarded to Stacy & Braun, Toledo, at 102.647, reports state. * 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND SALE.—On | 


of the above issue, which was 


March 16 the $32,500 5% Section 2 2 Ravenna-Parkman road bonds (V. 98, | 
p. 708) were awarded, it is stated, to Breed, Elliott & Harrison of C incinnati 
at 101.86. Dwe$s,000 Oct. 1 1916 and $1,500 each six months thereafter. 








Other bids were: 


yeuson. Son & Co., Chic. -$33,104 50 | Sidney Spitzer & Ce., Tol_$32. 917 

C.E.Denison & Co.,Cleve. 33.027 00 itzer, Rorick & Co.,Tol. a2 aif 

Weil, Roth & Co., Cin. -- 0138 50 a ee Miler&Co. aa: § Shh 

Davies-B renee Co., 32.973 00|New First Nat. Bk., Col 32,849 00 

Prov. 8. B.& Tr. Co. oe 32, "958 25 Tillotson & Wolcott 

Stacy & Braun, Toledo... 32,942 73| Cleveland_______.-.-- 2 $2,897 4 

Seasongood & Mayer, Cin. 32.926 50| Otis & Co.. Cleveland___.. 32.730 
Summit Coun yoy Wim, 


PORTAGE TOWNSHIP (P. > Akron), 
BOND OFFERIN G. Proposals 


will be received until 12m. site 


T. McRoberts, Clerk of Board of a ay for $32. se nenras j 
and construction bonds. Denom. $1,000. Date Apr. nt. A 
. at office of Clerk of Board of Education. Due ET one 


ye. April 1 1915 to Oct. 1 1930, incl. Cert. check toe $5 $500 cpr de 

PUNTA GORDA, De Soto County, Fla.— BOND OF FERING.—Fuk- 
ther details are at hand relative to the offering on April 18 of the $60,000 
30-year gold © coupes tamale paneer taseptcvemans and refunding bonds 

Py ew: for these bonds will be received aso. a a. m. 
on that Phy by orhett, Clerk Bd. of Bond Trustees. Den 
Date July 1 oie. P ne (rate to be named in bid. not to exceed 8%) L& 
in Punta Gorda or Dace to be agreed bee Cert. eheck for 1 
payetite to Bd. of Bond Le 17 Soot. ed. Bonded debt this Sy n 
oating debt. Assessed val. 

QUINCY, Norfolk pase ey Mass.—TEMPORARY IDAN-—On 
March 17 the loan of $100,000 maturing March 18 1915 and issu dowel in Sa 
Feo of taxes (V. 98, p. 854) was n os yg it is stated, Loring. : 

olman & ‘Tupper of Boston at 3.84% 

RALEIGH TOWNSHIP (P. O. Raleigh), Wake County, No. Caro. 
—BONDS PROPOSED .—Local newspaper r: state that the County 
Comnmrs. have ordered the issuance of $50, school bonds. 

RATON, Colfax Mas Coun Colo.—BOND SALE.—J. R. Gordon of 
gg has | purchased $300,000 5% 20-30-yr. (opt.) water bonds dated 

uly 

RED LAKE GCOURST. .¢ O. Red Lake Falls), Minn.—BOND 
OFFERING Sap be received until 11 a. m. April 6 by Geo. 
Dupont, Co. = 315, 500 20-year bonds at not exceed! % a 
Denom. to be a stermined at time of sale. Date June 20 1914. ‘cheek 
for $500 required. 

REDONDO BEACH HIGH eR ete tt (P. O. Redonde 
Beach), Los ar 5. eles County, Calif.— TION.—An. election 
will be held Mar. 24, it is stated, to vote on “poe phan 3 hay to issue $150,008 
high-school-bldg. bonds. 

RICEVILLE SCHOOL DISTRICT (P. O. Riceville), Mitchell Coun- 
ty, Iowa.—BONDS VOTED.—Newspa ae reports state that this distriet 
has voted to issue $15,000 school 

RICHMOND, Contra Costa Counts, Calif.—BOND SALE.—On 
March 8 $870, 000 5% harbor bonds were awarded. it is stated, to E. H. 
Rollins & Sons of San Francisco. These bonds are the — of the $1, 170,008 
issue. $300,000 having been previously sold on Feb. 10 1913 (V. 96, p. 584. ) 


Saluda County, So. Caro.—NO BONDS TO BE ISSUED. eee are 
vyued § that the $12. 000 bidg. bonds voted Jan. 2 (V. 98. p. 254) will not be 


RITTMAN VILLAGE aCHOOh DISTRICT (P. &. Bittman). yarns 
County, . ee —BO. OFF NG.—Proposa be received until 
2 m. . 26 by R. Pe Saber, Clerk Board of Saucnton for $25,008 

BY % eon ‘ponds. Denom. $500. Int. semi-ann. Due $1,500 yearly 
on ril 1, beginning 1915. Cert. check for $250, payable to Olerk of 
B of Recontien, required. 

RIVERSIDE COUNTY (P. O. Riverside), Cal.— BONDS PROPOSED. 
—Reports state that a petition has been presented ig a County Super- 
viscrs proposing the issuance of $50,000 road bonds im Mecca District. 

ROCHESTER, N. Y.—BOND OFFERING.—Proposals will be received 
until 2 p. m. Mar. 24 by Ed. 8. oe City Seana... FS a $500,000 sew: 

is ‘and $500,000 ne, 4 aT 30-year reg Rem. $5.0 
Date Apr.11914. Int.A.&O nion Trust Co., a Cert. 
for 2% of each block of bonds pid for, payable te ‘Chis emir aired 
These bonds will be certified as to genuineness by the Colum fa-Ken cker- 
bocker Trust oS. — their yy eed will be examined by Caldwell, M ich 

& Reed of N. . whose favorable opinion will be furnished 
Bidder, Bonds wilt be Dy A. nad delivery Apr. 1 or as soon th 
possible, not exceeding 10 da Purchaser to pay accrued int. 

NOTE SALE.—On March 19 ‘the $100; 000 sewage-disposal notes, dated 
March 25, and to run for ten days (V. 98, p. 854), were awarded to Ford, 
Enos & Wolcott, Rochester, at 3% interest. Other bidders were for 


RIDGE SPRING SCHOOL DISTRICT (P. O. Ridge Spring), 


entire issue: 
Int. Premium. 
Usige 6), £2 & eC. =A ee ee ie 
Lee Anstey, New York..................-.-......-- 346% 62 00 
Bead & Goodwin, NOW Wot... cssis cd sasn seccicsusci 4 baile 
Alliance Bank, apap painters renin tai et a 5 intial oo 
ROSEBORO. SCHOOL DISTRICT (P. O. Resshere) 
County, Caro.—PURCHASER OF BONDS.—T he purchaser . of the 
bg 30-year bidg. bonds recently sold at par (V. 632) was the 
io chete ond Co. of Chicago. 


ROUMBUY, Musselshell County, Mont.—BOND SALE.—On March 9 
the $60,000 6% 15-20-year (opt.) water-plant-purchase bonds (V. 98 
Pp. 468) were awarded to the Continental & Commercial Trust & Sav. Bank 
of ft Calnee ie Fk $62, $30 104. 7 and pp. Other bids were 

2.625 H. Coffia, Chicage__-__- $61,501 
onload Brooks Sorta. Chic. 62, 268 New First Natio Baak 
Union Tr. & Sav. Bk., Spok - 62,025! ‘Columbus. -.-_..........-. 61, 
Wm. E. Sweet & Co., Denv. 61,850) John Nuveen & Go., Chieago 60.4 
Hoehler, Cum’ gs & Prud. ‘Tol. 61,507 | Spitzer, Rorick & Co., Tol_. 60 

SACO, York Coun Me. Ne OFFERING. Proposals will be 
received ‘until 1 p. m. arch 23 by L. btn mats eons oe OR for 
| atopy 4% 25-year coupon tax-free hind — bonds enom. $1 000. 

ate April 11914. Int. A. & O. at Fidelity Trust Co., Portland. These 
bonds will be certified as to genuineness by the above trust compa and 
their legality approved ig Ae hn ener p pee wt ook & Hutchinso: ortiand 


whose opinion will be urchaser. Bonds to be Guiveted es om 
April 1 at above trust Binoy 


ST. BERNARD ee: oO. rhe $15.000'5 Hamilton County, Ohio.— 
BOND SALE.—On March 16 the $13 5% 20-year street-im poverpens 
(city s Pe & bonds (V. 98, p. 632) were awarded to the Provident Sa 

ank Co. of Cincinnati tor $13. a f.9 = Ko .319) and int., wi 
Ever of refunding the bonds at 4 

idney Spitzer & Co. . Tol_$30.942 50 Yas Nat, “Bank, Cin __.$30,845 00 
Breed, Elliott& Harrison,Cin30.933 40| Weil, Roth & Co., Cia__. 30.796 
we & Braun, Toledo__. 30,886 60|Seaso 


& oe Cia. 30,785 00 
A.E. Aub & Co., Cin_._.. 30,865 00) First t. Bank,Norwood 30,651 99 
Field, Longstreth & Rich- Farson, Son & Oo., Chie.. 30,531 7@ 
ards, Cincinnati-__-—-_-__- 30,853 00 
Mayer, ag & Walter, 
CUMSNUAD: «dds Bd 30,848 90 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BONDS AUTHOR- 
IZED.—According to local newspaper dispatches, the County, Me Bed 
have voted to issue $40,000 poor-house bonds. 


aml 
ST. FRANCIS LEVEE DISTRICT (P. O. Marion), . Ark.—BONDS TO 
BE OFFERED SHORTLY.—Reports state that the Baviery Board met 
on Mar. 13 for the pu rpose of authorizing the advertising of the sale of the 
$1,165,000 5%% 5 is levee impt. bonds. These bonds are the unsold 
portion of an issue 0 $1,500,000, of which $300,000 was sold on Dec. 22 
to R. E. Lee Wilson of Wilson, Ark,. at par (V.97, p. 1924), and $35,000 
was sold recently to T. K. Riddick of Memphis. 
ST. JOHNSVILLE, Montgomery County, N. Y.—BONDS VOTED.— 
The proposition to issue $15,000 reservoir construction and repair bonds 
carried. itis stated, by a vote of 134 to 58 at an election held Mar. 17. “a 


8ST. MARTIN PARISH “(P. O. St. Martinsville), La.—BONDS PRo- 
POSED. _According to local newspaper reports, the Police Jury on Mar. 2 
decided to issue $20,000 road-construction bonds. 

8ST. PAUL, Neosho County, Kans.—BOND SALE.—The $2,000 
(unsold portion of an issue of $12,000) 5% 5-20-year (opt.) coup. tax-free 
electric-light-plant bonds (V. 97, p. 1231) have been sold to Wm. Schneider 
of St. Paul at 99. 

ST. PAUL, Minn.—BOND SALE.—An issue of $76,008 sewer bonds 
has, according to reports, been awarded to O'Neil & Preston, eontwactors. 
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SALEM, Mass.—TEMPORARY LOAN.—On March 20 dispatches state 
that this city awarded a temporary loan of $300,000, maturing Oct. 20 
1914, to the Merchants, Nat. Bank of Salem at 3.35% discount. 

SALEM SCHOOL DISTRICT (P. O. Salem), Columbiana County, 
Ohio.— BOND ELECTION .—An election will be held March 30, reports 
state, to submit to a vote the question of issuing $125,000 high-school 
construction bonds. 

SALT LAKE CITY, Utah.—BIDS.—The other bids received for the 
775,000 4%% 20-year refunding bonds awarded on March 9 to Emery, 

eck & Rockwood, Chicago, and Blodget & Co. and Merrill, Oldham & 
Co. of Boston at 100.395 and int. (V. 98, p. 854) were: 

N. W. Halsey & Co., Chicago, $777,225 and interest. 

E.H. Rollins & Sons, Denver, and A. B. Leach & Co., Chicago, $776,- 
526 and interest. 

R. M. Grant & Co., Chicago, $771,048 and interest. 

‘ Harris Trust & Savings Bank, Chicago, $766,050 and interest. 

SAN FRANCISCO, Cal.—BONDS OFFERED OVER COUNTER.— 
Local newspapers state that the City Treasurer, John E. McDougald, will 
sell over the counter at par $1,000,000 4%% bonds, including $500,000 
hospital-jail bonds maturing 1917 to 1932, $50.000 polytechnic-school 
ay vege 1928 to 1937 and $450,000 water bonds maturing 1920 
to ‘ 

BOND SALE.—An Issue of $300,000 4%% jail-hospital bonds has been 
disposed of over the counter, it is stated, at par. 

SANTA BARBARA Santa Barbara County, Calif.—BONDS 
VOTED .—The proposition to issue $150,000 permanent-impt. bonds car- 
ried, reports state, at the election held March 10 

SAYBROOK, McLean County, Ills.—BONDS AUTHORIZED.— 
Reports state that the Village Board on March 6 authorized the issuance of 
$10,000 waterworks bonds. 

SCIO VILLAGE SCHOOL DISTRICT (P. O. Scio), Harrison 
County, Ohio.—KBOND OFFERING.—Proposals will be received until 
12 m. April 1 by R. R. Mortland, Clerk of Board of Education, for $30,000 
5% school-house bonds. Denom. (50) $100, (50) $500. Wate April 1 
1914. Int. A.&0O. I[)ue $1,500 yearly on April 1 from 1915 to 1934 incl. 
Oertified check onan Ohio bank for 5% of bonds bid for, payable to Treas- 
urer of Board of Education, required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 

SEBRING SCHOOL DISTRICT (P. O. poy Mahoning County, 
Ohio.—BOND SALE.—On March 17 the $26,000 5% building and improve- 
ment bonds were awarded to ©. E. Denison & Co. of Cleveland for $26,- 
668 30—equal to 102.185. Date March 17 1914. Int. M. & 8. Due 
serially Sept. 17 from 1918 to 1934, inclusive. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. April 8 by W. A. McDonald, 
Co. Treas., for $3.260 44% coupon tax-free road-impt. bonds. Denom. 
$163. Date April 11914. Int. M.& N. at office of Co. Treas. Due one 
bond each six months for 10 years. No deposit required. 

SHELLMAN, Randolph County, Ga.—BOND OF FERING.—Proposals 
will be received until 8 p. m. March 27 by C. P. Payne, City Clerk, for 

15,000 6% coupon sanitary sewerage bonds. Denom. (10) $1,000. (10) 

500. Date Dec. 11913. Interest annually on Dec. 1in Shellman. Due 

500 yearly from 1920 to 1929, inclusive, and $1,000 yearly from 1930 to 
1939, inclusive. Certified cheek for $500, payable to ‘‘ Mayor,” required. 
Bonded debt (including this issue), $36,100. Assessed value, $570,518 

SHERMAN, Grayson County, Tex.—BONDS VOTED.—The question 
of issuing the $25,000 street-impt., $20,000 sewer, $40,000 water, $5,000 
lights and $10,000 park 5% bonds (V. 98, p. 855) carried, reports state, at 
the election held Mar. 14. 

SOUTH DAKOTA.—BOND OFFERING.—A. W. Ewert, State Treas- 
arer (P. O. Pierre) will receive bids. if is stated, until 3 p. m. March 26 
for not less than $360,000 and not more than $500,000 revenue warrants. 
Certified check for $1,000 required. 

SPRINGFIELD TOWNSHIP, Mahoning County, Ohio.—BOND 
OFFERING.—Proposals will be received until 1 p. m. April 11 by L. W. 
Scholl, Twp. Clerk (P.O. Petersburg), for $60,000 5%road-improvement 
bonds. Denom. $500. Date April 15 1914. Int. A. & O. at Struthers 
Savings & Banking Co., Struthers. Due $5,000 yearly on Oct. 1 from 
1922 to 1933 incl. Certified check on a national bank for $1,000, payable 
to E. C. Welsh, Twp. Treasurer, required. 

STANWOOD, Cedar County, Ilowa.—BOND ELECTION.—An elec- 
tion will be held ‘March 30 to submit to a vote the question of issuing $9,000 
water-works bonds. 

STATESVILLE, Iredell County, No. Caro.—BOND OFFERING.— 
Proposals will be received until 8 p. m. April 3 by C. D. Moore, City 
Treasurer, for $30,000 5% 30-year refunding street-improvement bonds. 
Denom. $1,000. Date April 11914. Int. A. & O.in Statesville. Officia 
letter states that there is no litigation pending or threatened regarding this 
issue and that the city has never defaulted in the payment of principal or 
fimterest on any of its obligations. 


The official notice of this bond offering will be found among the advertisements 
elsewhere in this Depariment. 


STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. April 13 by Chas. R. Wells, City 
Auditor, for $10,000 5% water-main-extension bonds. Date Jan. | 1913. 
Int. J.&J. Due $2.500 yearly on Sept. 1 from 1915 to 1918incl. Certi- 
fied check for 3% of bonds hid for, payable to City Treasurer, required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 

STOCKTON, Rooks County, Kans.—BOND SALE.—Reports state 
that this place recently sold $11,000 water-works bonds. 


STRASBURG VILLAGE SCHOOL DISTRICT (P. O. Strasburg), 
Tuscarawas County, Ohio.—BOND SALE.—On Mar. 17 the $40,000 
§% % high-school bonds dated Mar. 17 1914 (V. 98. p. 632) were awarded 
oF yeesen Spitzer & Co. of Toledo for $40,508 50 (101.271) and int. Other 

Ss were: 
Otis & Co., Cleveland______ $40.805| Hoehler, Cummings & Prud- 
New First Nat. Bank, Col_. 40,612 den, Toledo. $40,508 
Seasongood & Mayer, Cincin. 40,530] First Nat Bank, Cleveland... 40,482 
Spitzer, Rorick & Co., Tol__ 40,516! Hanchett Bond Co., Chicago 40,429 

The first four of the above-mentioned bids appear to be higher than that 
ef the purchasers, but are so given by the Clerk Board of Education. 

STRONG CITY, Chase County, Kans.—BOND SALE.—It is reported 
that this city has sold an issue of $2,500 auditorium bonds. 

SWEETWATER, Nolan County, Texas.—BONDS VOTED.—The 
proposition to issue $320.000 54% 40-year municipal water-plant bonds 
carried, it is stated. at the election held Mar. 14 by a vote of 252 to 32. 

TAMAQUA SCHOOL DISTRICT (P. O. Tamaqua), Schuylkill 
County, Pa.—BOND SALE.—On March 2 the $30.000 444% 10-30-year 
(opt.) coupon school bonds (V. 98, p. 632) were awarded to Harris, Forbes 
& Co., N. Y., at 101.681 and interest. Other bids were: 
Robt.Glendinning&Co.,Phil_101.63 | Henry & West, Philadelphia_ 100.41 
Thos. A. Biddle & Co.,Phila_101.099|C. H. Venner & Co., N. Y__100.083 
Tamaqua National Bank____101.00 

Date May 15 1913 Int. M.& N. 


TARPON SPRINGS, Pinellas County, Fla.—BONDS TO BE OF- 
FERED SHORTLY .—-This city proposes to offer for sale shortly $80,000 
city-improvement bonds. 

THOMPSON (TOWN) UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Monticello), Sullivan County, N. Y.—BOND SALE.—On Mar. 18 
the $48,000 44% school bonds (V. 98, p. 178) were sold to local investors 
at par and int. 

THORNDALE SCHOOL DISTRICT (P. O. Thorndale), Milam 
County, Tex.—BOND ELECTION PROPOSED .—According to newspaper 
reports, an election will be held in the near future to submit to a vote the 
question of issuing $20,000 school-bidg. or college bonds. 

TIMPSON, Shelby County, Tex.—BOND ELECTION.—An election 
will be held April 7, reports state, to vote on the questions of issuing 
$17,000 water-works and $10,000 street-improvement bonds. 

TROUP INDEPENDENT SCHOOL DISTRICT (P. O. Troup) 
Smith County, pTex.— BOND SALE. The $19.000 5% 20-40-yr. (opt.) 

. and equip. bonds offered on Feb. . 98, D. 326) have been 
to the First Nat. Bank of Troup at par and int. , a 

TROY SCHOOL DISTRICT (P. O. Troy), Davis County,! Iowa.— 
BOND ELECTION.—An election will be held Mar. 28 to submit to « vote 
the question of issuing $17,000 4% bidg. bonds. 





TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCA- 
TION .—At a meeting held March 9 the State Board of Education pur- 
chased $73,262 50 5% school-house bonds. Of this sum $24,062 50 was 
applied toward the Rey ent of issues contracted for at previous meetings, 
while the balance, $50,200, was paid on new bonds which the Board has 
agreed to buy. We print below a description of the school-house bonds 
purchased, showing in each case the total issue and the amount of same 
taken by the State on March 9: 


Amount 
County Common Total Purch'd 









School Districts— Date. Due. Option. Issue. Mar. 9. 
Anderson, No. 29..--Aug. 111913 20 years 10 years $3,000 $1,000 
Brazoria, No. 10_.---- June 11913 20 years 1 year 2.000 406 
Burleson No. 25_----- Aug. 11913 1 year None 2,000 800 
Cameron No. 17.-.--- Sept. 11913 40 years 10 years 13.000 8,500 
Collingsworth No. 2_-Sept. 11913 20 years None 2,000 400 
Collingsworth No. 28_Sept. 11913 20 years None 1,500 300 
Coryell No. 74.-.---- June 91913 20 years 10 years 2.000 500 
Dickens No. 15------ Aug. 101913 20 years 10 years 3.000 5 
Erath No. 9. .......-. Oct. 101913 20 years 10 years 3.000 5 
Erath No. 52-.-..-.- June 10 1913 20 years None 2.500 400 
Erath No. 21... ...-. May 101913 20 years 10 years 1,500 300 
Fannin No. 101------ Sept.10 1913 20 years’ 5 years 1,500 300 
Grimes No. 2_....--- April 10 1913 20 years ly 1.500 300 
Grimes No. 11_------ April 101913 20 years 5 years 3.000 700 
Harrison No. 6_-.----- June 101913 40 years 20 years 8.090 3,500 
Hopkins No. 32------ June 91913 20 years 10 years 2.000 400 
Hopkins No. 43-...--- May 161910 20 years 10 years 1.900 3 
Hopkins No. 92------ 11910 20 years 10 years’ 1,800 300 
Kent No. 13........- 10 1913 40 years 10 years 5.200 1,8 
Lamar No. 7--- 11913 20 years 10 years 3.000 6 
Lamar No. 9.------- - 11913 20 years 10 years 2,000 408 
Lamar No. 79...-..-- - 11913 20 years 10 years 1,500 3 
Limestone No. 29_-.-Oct. 101913 20 years 10 years 2.000 400 
Linestone No. 94 10 1913 20 years 10 years 2.000 406 
Limestone No. 35_---July 101913 20 years 10 years 4,000 1,3 
Milam No. 59.-.---- Aug. 151913 40 years 1 year 4.090 1,2 
Parker No. 71.------ Oct. 101913 20 years 10 years 2.000 4 
Parker No. 23.-.....- Sept.10 1913 20 years 10 years 5.000 1,6 
Tarrant No. 91_.---- April 17 1913 40 years 20 years 13.500 4,00 
Wharton No. 17_-_--- Sept.12 1912 20 years 10 years 5.000 1,0 
Wie Ne. OB. ..cc.6<s une 101913 40 years 20 years 6.000 2,000 

Indenendent Sch. Disis.— 
BUNGE occ coin sese Dec. 11913 40 years 5 years $2.500 $1,000 
OO eee Oct. 11913 40 years 20 years 4.000 1, 
CY OO eee July 11913 40 years 10 years 4.000 9 
eS ae June 141913 40 years 10 years’ 10.000 3,00 
CGI wcncacsanned Aug. 11913 40 years None 6,562 501,312! 
ea July 101913 40 years 5 years 10.000 3. 
SRS Véwcacacuwaun July 101913 40 years 10 years 12.000 3.0 
BEMIS cccceascane June 161913 40 years 20 years 6.000 1,50 

ee ese a or a June 11913 40 years 10 years 10,000 3,000 
WIGGASOIUS. . .cncssus July 151913 40 years 20 vears 8.900 2,300 
CS April 61912 40 years None 3.000 a 
Nevada___..........May 11913 40 years 20 years 2.790 8 
New Braunfels _..--- Oct. 11913 40 years 10 years 14,000 4,000 
ao. | re Aug. 11913 40 years 20 years 12.090 8.000 
MiG HONGO. ...<ascccd Aug. 11913 40 years 15 years 12,000 8.500 
MOUNGOWE «oc cccccsceu July 51913 20 years 5 years 4,250 75 
DD oc cunatednue July 11913 40 years 5 years 10,006 2,500 
FE ar ek ad Aug. 11913 20 years 10 years 2,500 £00 
27 ey June 101913 40 years 5 years 4,590 YO 
J ee Dec. 11913 40 years 20 years 12.000 4,900 
Wellington .........- July 11913 40 years 10 years 12,000 8,000 
Willow Hole.__.. -.-- July 161913 20 years 10 years 2.500 500 


In addition to the above, the Board of Education on March 9 purchased 
,000 6% city of De Leon 10-40-year (opt.) city-hall bonds dated Sept. 1 
13. The total issue of $2,000 was contracted for at this meeting. 
TULSA SCHOOL DISTRICT (P. O. Tulsa), Tulsa County, Okla.— 
BONDS VOTED.—The question of issuing $500,000 5% 20-year bldg .bonds 
(V. 98, p. 855) carried at the election held Mar. 17. These bonds will be 
placed on the market in the very near future. 

UTICA, N. Y.—BOND OFFERING.—Proposals wil! be received until 
12 m. Mar. 24 by A. M. Burke, City Compt., for $15.540 64 (dated Jan. 21 
1914) and $18,073 22 (dated Feb. 18 1914) 44% tax-free paving bonds. 
Denom. to suit purchaser. Int. ann. at office of City Treas. or upon re- 

uest of reg. holders in N. Y. exchange. Due one-sixth of each issue yrly. 
rom 1915 to 1920 incl. Bonds to be delivered and paid for at office of 
Columbia-Knickerbocker Tr. Co., N. Y. C., at 11 a. m. April 7 unless a 
subsequent date shall be mutually agreed upon in writing. These bonds 
will be certified as to genuineness by the above trust company. Purchaser 
to pay accrued interest. Bids must be made on forms furnished by the 
City Comptroller. 

VALLEJO, Solano County, Cal.—BOND OFFERING.—Reports state 
that bids will be received until 11 a. m. March 31 by A. E. Edgcumbe, 
City Clerk, for the $100,000 1-20-year (serial) and $42,000 1-21l-year 
(serial) bulkhead 5%% bonds voted Feb. 19 (V. 98, p. 709). Ocrtified 
check for $2,000 required. 

VERMILLION COUNTY (P. O. Newport), Ind.—BOND OFFERING. 
—Proposals will be received until 10 a. m. Mar. 23 by A. J. Huxford, Co. 
Treas., for $14.300 44% % Wm. Gouty et al. aan ver aes. bonds. De- 
nom. $715. Date Mar.21914. Int.M.&N. ue $715 each six months 
from May 15 1915 to Nov. 15 1924 incl. 

VIGO COUNTY (P. O. Terre Hauts), Ind.—BONDS REFUSED.— 
Reports state that J. F. Wild & Co. of [Indianapolis have refused to accept 
the $53,000 4%% 10%-year (average) road-improvement bonds awarded 
them on March 9 (V. 98. p. 855). The refusal to accept the bonds was 
based on a recent decision of the Supreme Court. which holds that a county 
has no legal right to improve a highway in a township with brick pavement. 

WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 
Proposals will be received until 5 p.m. Mar. 26 by N. P. Lavengood, County 
Treas., for $6.8300 W. W. Compton and $8,500 Klutz et al. highway-impt. 
44%% bonds. 

WARREN COUNTY (P. O. Bowling Green), Ky.—BOND ELEC- 
TION PROPOSED.—The election to vote on the question of issuing the 
$300,000 44% 30-year pike-construction bonds which was to have been 
pe March 25 (V. 98, p. 633) has, reports state, been postponed until in 

lay. 

WARSAW, Wyoming County, N. Y.—PRICE PAID FOR BONDS.— 
The _— paid for the $22,000 coup. orreg. Main St. paving bonds awarded 
on Mar. 3 to the Trust Co. of Wyoming County, Warsaw (V. SF Oks 856), 
was 100.53 for 4%s. Denom. $1,000. Int. A. & O. Due $2,000 yrly. 
Oct. 1 from 1915 to 1925 incl. Using newspaper reports, we stated in last 
week's ‘“‘Chronicle’’ that the price paid was 100.695 for 4\s. 

WASHINGTON, Beaufort County, No. Caro.—BONDS VOTED.— 
At the election held Mar. 10, the proposition to issue $25,000 public dock 
site-purchase bonds carried, reports state, by a vote of 216 to 35. 

WASHINGTON, Fayette County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. April 14 by John N. McFadden, City 
Aud., for $2,750 5% coup. street-impt. bonds. Denom. $275. Date 
Sept. 1 1913. Int. semi-ann. Due $275 yearly on Sept. 1 from 1914 to 
1923 incl. Cert. check for 5% of bonds bid for, payable to City Treas., 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 

WASHINGTON COUNTY (P. O. Salem), Ind.—BOND SALE.— 
On March 18 the $22,240 44% % 6-year (aver.) highway-impt. bonds (V. 98, 
p. 856) were awarded to the Bank of Salem, Salem, for $22,475 74 (101.059) 
andint. Other bids were : 

J.F. Wild & Co., In'polis__$22,405| Farmers State Bk., Salem___$22,.377 
Flet.-Amer. Nat. Bk., Ind'lis. 22,385|}G. L .Payne & Co., Ind'polis. 22,350 


WAUKEGAN SCHOOL DISTRICT (P. O. Waukegan), Lake 
County, I1l.—BOND ELECTION PROPOSED.—According te loeal news- 
paper reports, an election will be held in the near future to vote on the 
avestion of issuing $30,000 Columbus and Lincoln schools impt. bonds. 


WAYNE SCHOOL TOWNSHIP (P. O. Mt. Etna), Huntington 
County, Ind.—BOND OFFERING.—Proposals will be received until 1 
.. m. Apr. 8 by Arthur Rhamy, Twp. Trustee, for $15,500 4% school 

onds. Denom. $500. Date Apr. 8 1914. Due last bond not over ip 
pears and 6 months. Cert. check for amount of bonds aad premtam, 


$1 
19 


&ny. payable to Twp. Trustee, required 4 
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WELLSVILLE, Columbiana Cqunty, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. April 20 by J. F. McQueen, City 
Andie, for the following bonds: 
$4,538 415% Commerce St. impt. (assess.) bonds. Denom. (9) $450, 

a) $488 10. Date Sept. 1 1913. 

3,200 106% Spring Hill Ave. ext. and impt. bonds. Denom. $640. 
Date Jan. 1 1914. Int. payable at City Treasurer's office. 
Due in 5 years. 

1,200 6% Chester Ave. sanitary-sewer bonds. Denom. $400. Date 
Aug. 15 1913. Int. payable at office of City Treasurer. 
Due in 5 years. 

Int. semi-ann. Certified check for 2% of bonds of each issue bid for, 
payable to City Treasurer. required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 


WENDELL, Wake County, No. Caro.—BOND SALE.—The $15.000 
6% 30-yr. coupon electric-light-plant bonds (V. 98, p. 255) were awarded 
to J. R. Sutherlin & Co. of Kansas City on Feb. 16 at par less $500 for legal 
and selling expenses. Denom. $1,000. Date Mar.11914. Int.J.&J. 


WESTFIELD, Hampden County, Mass.—BOND SALE.—On Mar. 17 
30.000 4% coup.school-house bonds were awarded to E. M. Farnsworth 
Co. of Boston at 102.35. Other bids were: 
Parkinson & Burr, Boston_._102.26 | Adams & Co., Boston___-_-- 101.515 
Merrill, Oldham & Co., Bos_102.149 Blodget & Co., Boston 101.45 
H. C. Spiller & Co_- 102.07 |Curtis & Sanger, Boston_-__101.36 
R.L. Day & Co., Boston___101.569| Perry. Coffin & Burr, Boston 101.23 
Bstabrook & Co., Boston _101.54 | Blake Bros. & Co., Boston _101.03 
Denom. $1,000. Date Mar.11914. Int.M.&S. Due $2,000 yearly 
for 15 years. 


WEST HAZLETON SCHOOL DISTRICT (P. O. West Hazleton), 
Luzerene County, Pa.—BONDS VOTED.—The 
$50,000 paving bonds carried at the election held Mar. 10. 
vised that they will be offered for sale some time in May. 


WESTERN HEIGHTS INDEPENDENT SCHOOL DISTRICT (P. O. 


We are ad- 


roposition to issue | 


vestors by the German-American Trust Co. of Denver. Denom. $500. 
Date July 11913. Int. J. & J. at the State of Oregon fiscal agency, N. Y. 
Due July 1 1923, subject to call on any interest-paying date beginning 
July 11914. Total bonded debt 1912, $119.497; true value (est.). $360,000. 

WILLS POINT INDEPENDENT SCHOOL DISTRICT (P. O. Wills 
Point), Van Zandt County, Tex.—BONDS VOTED.—-Local newspaper 
reports state that this district recently voted in favor of the question of 
issuing $3,000 school-building-imporvement and equipment bonds. 

WINSTED, Litchfield County, Conn.—BOND ELECTION.—An 
election will be held May 4 to vote on the eventos to issue $100,006 
res bonds at not exceeding 44% % int. ue $4,000 yearly beginning 

awd. 

WINTERVILLE, Pitt County, No. Caro.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Mar. 23 by R. G. Chapman, Mayor, for 
$5,000 6% 20-yr. coup. impt. bonds. Int. semi-ann. at Bank of Winter- 
ville. Cert. check for 5%, payable to ‘‘Town of Winterville,’ required. 
No indebtedness. Assess. val. 1914, $170.000. 

WOOD COUNTY (P. O. Parkersburg), W. Va.—BOND OFFERING. 
—According to reports, proposals will be received until Mar. 25 for the 

120,000 5% Williams District road bonds recently voted (V. 98, p. 411). 
enom. $100, $500 and $1,000. 

BONDS VOTED.—By a vote of 435 to 73, the question of issuing 
$70,000 5% paving bonds carried at the election held Mar. 10. 

BOND ELECTION PROPOSED.—Reports state that an election will be 
held in the near future to submit to a vote the question of issuing Harris 
District road bonds. 

WORTHINGTON, Franklin County, Ohio.—BOND SALE.—The 
$3.000 5% 25-yr. water-works bonds offered on Feb. 28 (V. 97. p. 470) 
were awarded on that day to the New First Nat. Bank of Columbus at 
par and blank bonds. 

WYANDOTTE, Wayne County, Mich.—BOND ELECTION.—An 
election will be held April 6, reports state, to vote on the questions of issuing 


Dallas), Dallas County, Texas.—BONDS 


iasuing $16,000 bidg. bonds. 
WHARTON COUNTY (P. O. Wharton) 


be issued because of an error. 


WHITMER SCHOOL DISTRICT, Merced County, 
SALE.—On Mar. 3 $6.000 6% 1-12-yr. (ser.) bldg. bonds were awarded 
te the Stockton Sav. Bank, Stockton. for $6,031—equal to 100.518. 
Denom. $500. 


Industrial Accident Commission bid par. 
1914. Int. ann. April 1 


WILDWOOD, Cape May County, N. J.—BOND OFFERING.—Pro- 
als will be received until 2 p. m. Mar. 26 by James E. Whitesell, City 
lerk, for $7.500 20-yr. fire-apparatus and aa 30-yr. funding 5% 
nt. 
of bonds bid for, payable to City Treas., required. Bonds to be 


bonds. 
for 2% 
delivered and paid for on or before April 16. 


Denom. $500. Date April 1 1914. 


WILLAMINA, Yamhill County, Ore.— BONDS OFFERED BY BANK- 
improvement bonds is being offered to in 


BRS.—An issue of $10.000 6% 


VOTED.—An election held 
Mar. 14 resulted, it is stated, in a vote of 65 te 1 in favor of the question of 


Tex.—BONDS VOTED.— 
The election held March 5 resulted in favor of the proposition to issue the 
$100.000 5%% road and bridge bonds (V. 98, p. 411). 
WHITE SULPHUR SPRINGS, Greenbrier County, 
BONDS NOT ISSUED.—The Mavor advises us that the $17,500 6% 10-20- 
municipal bonds advertised to be sold Feb. 28 (V. 98, p. 544) could not 


$11,000 water-works-impt. and $29,000 electric-light-plant bonds. 

YONKERS, Westchester County, N. Y.—BOND SALE.—On Mar. 18 
the <ix issues of 444% bonds, aggregating $392,000 (V. 98, p. 857), were 
awarded to Rhoades & Co. of New York at 101.523. 

YOUNGSTOWN CITY SCHOOL DISTRICTL (P. O. Youngstown), 
Ohio.—BOND SALE.—On March 16 the $100,000 444% 15'4-year (av.) 
coup. school bonds (V. 98, p.710) were awarded to Breed, Elliott & Harri- 
son of Cincinnati at 101.18 and interest. Other bids were: 

Seasongood & Mayer Cin. _$1990.833| Field. Longstreth & Rich- 
Weil, Roth & Co., Cincin .100.633! ards, Cincinnati.____...$100,573 
E.H. Rollins & Sons, Chic. 100,594! Hayden, Mille1& Co., Clev. 100,401 


Canada, its Provinces and Municipalities. 


ASSINIBOIA RURAL MUNICIPALITY (P. O. St, Charlss), Man.— 
DEBENTURE SALE.—Reports state that $20,000 5% 7-install. sidewalk 
debentures have been purchased by Geo. A. Stimson & Co. of Toronto. 

BASSANO, Alta.—DEBENTURE SALE.—An issue of $25.000 6 
20-yr. debentures has been awarded, it is reported, to C. H. Burgess & > 
of Toronto. 

BREDENBURY, Sask.—DEBENTURE ELECTION PROPOSED .— 
Reports state that an election will be held in the near future to submit te 
a vote the questions of issuing $5,000 town-hall and fire-equipment and 
$5.000 skating-rink and drainage debentures. 


WwW. Va.— 





Cal.—BOND 


The 
Date April l 


A. & O. Cert. check 











NEW LOANS. 


NEW LOANS. 





$87,477.00 
CITY OF MINNEAPOLIS 


Special Certificates of Indebtedness 


Notice is hereby given that the Committee on 
Ways and Means of the City Council of the City 
of Minneapolis, Minnesota, will on THURSDAY, 
MARCH 26, 1914. at 2 o'clock p. m. at the office 
of the undersigned, receive bids for the whole 
or any part of $87.477 Special Certificates of 
Indebtedness 

The Special! Certificates of Indebtedness being 
effered on that date consist of six separate issues. 
as follows: One issue amounting to $17,943, one 
of $602. one of $5.478. one of $36.265., one of 
$11.525 and one of $15.664. 

All to be dated Apri! 1. 1914, and each issue 
to become due and payahle one-twentieth on 
April 1. 1915. and onetwentieth each and every 
year thereafter, to and including April 1, 1934. 

No bids will be entertained for any of these 
Certificates for a sum less than the par value of 
fame and accrued interest to date of delivery. 
and the rate of interest must be bid by the pur 
ehaser and must not be in excess of Five (5%) 
Per Cent per annum, payable annually or semi 
annually. 

The right to reject any or all bids is hereby 
reserved 


Vv 

A certified check for Two (2%) Per Cent of 
ae oe value of the Certificates bid for, made to 
C. A. Bloomquist, City Treasurer, must accom- 
pany each bid 

Circular containing full be 
mailed upon application. 

DAN C. BROWN, 
City Comptroller. 
Minneapolis, Minnesota. 


particulars will 





$30,000 


City of Statesville, N. C., 


5% 30-Year Refunding Street 
Improvement Bonds 


bids will be received by the undersigned 
at the office of the Board of Aldermen, in the City 
of Statesville, North Carolina, until 8 P. M., 
FRIDAY, APRIL 3RD, 1914. Bonds dated 
April Ist, 1914, due April Ist, 1944. Denomina- 
tions $1,000 each. Interest payable semi-annu- 
ally and both principal and interest payable in 
Statesville, N. & These bonds are issued to pay 
off indebtedness already incurred by the said Cit 
for necessary expenses for improving the »rincl- 
al streets and side-walks of said City, and by au- 
ority conferred upon the City authorities by 
its amended charter of 1911. 

The assessed value of property for taxes in 1913 
was $3.230,000. Total indebtedness , including 
this issue, $285,000. Population, Census 1910, 
4,600. Present population, 7,000. The City 
has never defaulted in the payment of principal 
or interest of any of its obligations. o litiga- 
tion pending or threatened regarding this issue. 
The right is reserved to accept or reject any or all 


bids. 
@ItTY OF STATESVILLE. 
©. D. MOORE, Treasurer. 





PROPOSALS 


School District of Philadelphia 
414% Serial Gold Certificates 
FREE OF ALL TAX, INCLUDING THE FEDERAL INCOME TAX, 


Offer of $3,000,000 Loan, School District of Philadelphia 


Sealed Proposals to be received 12 o’clock noon, Wednesday, April 1,, 1914, 
297 City Hall. 


$150,000 Maturing Annually, beginning July 1, 1924, to July 1, 1943. 


The certificates will be registered in form. 

The denominations will be $500, $1,000 and $5,000. 

$50.000 of each denomination will mature each year from July 1, 1924, to July 1, 1943. 
Interest payable January | and July 1 of each year. 


Sealed Proposals will be received by William Dick, Secretary, in the office of The Board of Pub- 
lic Education, Room 297, City Hall, Philadelphia, until 12 o'clock M. on WEDNESDAY, APRIL 1, 
1914, for three million ‘$3.000,000) dollars school loan on conditions as follows: 

Three million ($3.000.000) dollars school loan for the purpose of raising the aeons funds for 
procuring sites and erecting buildings and additions for elementary and high schools in the School Dis- 
trict of Philadelphia, authorized by resolution of The Board of Public Education, School District of 
Philadelphia, approved November 11, 1913. 

Certificates of loan will be issued in denominations of $500, $1,000 and $5,000 in registered form, 
and wil! be made payable in gold coin of the present standard of weight and fineness. 

The said sum of three million ($3,000.000) dollars will bear interest at the rate of 4\{ per centure 
per annum, payable semi annually on the first days of January and July, in said gold coin, the first 

ayment of interest to be made on the first day of July, 1914, said loan and interest thereon to be paya- 
Bie free from all taxes. 

All taxable rea] estate in the City of Philadelphia is subject to taxation for school purposes. The 
resolution authorizing this loan provided that an annual tax of one-fifteenth (1-15) of a mill upon each 
dollar of the assessed valuation of the property in the School District be levied, for the payment of 
principal! and interest and taxes on such obligations, in each and every year until the loan is paid in full" 

Proposals must be submitted upon blanks to be obtained from the undersigned. 

No bid will be considered unless accompanied by a certified check drawn to the order of the School 
District of Philadelphia for five per centum of the amount of the subscription. 

Checks or certificates accompanying bids not accepted will be returned to the bidders within 
forty-eight hours after the opening of the bids. Deposits of successful bidders will be applied in partial 
payment of the amount of the loan awarded them. No allowance for interest will be made on advanee 
payments. 

Settlement in full for the loan awarded must be made with the Secretary on or before Wednesday, 
April 8, 1914, at 3 o'clock P. M., and include payment of accrued interest from January 1, 1914, te 
day of settlement. ; 

Bids at less than par will not be considered. 

The Board of Public Education reserves the right to reject any or all proposals, or to award any 
rtion of the loan for which bids shall be received, as it may deem best for the interest of the Schoo) 
istrict of Philadelphia. 

Being municipal bonds, certificates of the School District of Philadelphia constitute legal invest- 

ments for trust funds and estates. 

Bids may be made for “all or none” or for any oa of the issue. 

The legality of this issue was approved by John G. Johnson, Esq., and a copy of his letter 
attesting that fact may be had on application. 


THE BOARD OF PUBLIC EDUCATION, 
WILLIAM DICK, Seoreary. 








MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLIOATION 


SEASONGOOD & MAYER 


Ingalls Building) 
CINCINNATI 


Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks. 


Postal Savings and Truss Funds. 
SEND FOR LIST. 


29 South La Salle 8t., 





CHICAGO 
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CHAPPLE SCHOOL DISTRICT NO. 1 (P. 


DEBENTURES AUTHORIZED .—Reports state that the Council has auth- 


erized the issuance of $1,200 debentures. 


CORNWALL, Ont.—DEBENTURE SALE.—Wood, Gundy & Co. of 
Toronto have purchased $4,669 6% 20-install. debentures, according to 


reports. 


DUFFERIN, Man.—DREBENTURES AUTHORIZED.—According to 
rts, the Council has passed a by-law providing for the issuance of $20 - 


0 Gaicaeeren. 


DURBAN CONSOLIDATED SCHOOL DISTRICT, Man.—DEBEN- 
TURE SALE.—Reports state that $7,500 6% 20-install. debentures have 


been purchased by H. O'Hara & Co. of Toronto 


FORT GARRY (Rural eee) (P. O. Winnipeg), Man.— 
0-year oo paving, $$ 
concrete paving, $11,000 15-yr. street-ext. and $1.054 


DEBBNTURE SALE.—The $70,000 
6% debentures offered on Mat. 10 (V. 98, p 


bids were: 

Dom. Secur. Corp., Ltd., Tor. 100.57 
O.H. Burgess & Co., Toronto 100.17 
Oanada Bond ca ba ‘Poronto. 99.44 


GLACE BAY 


Goldman & 





debentures at 93.5. 
HAMILTON, 


gold debentures. Denom. $1,000. Int. A 


New York, or at the Cit 
has passed 
debentures. 

HERBERT, 
apparatus purchase and a 500 7 


p. 711) were awarded to W. L. 
Other bids were: 


O. H. Burgess & Co., Ter... 2 
Geo. A. Stimson & Co., T 


dmarn & Co. of Toronto offered $10,403 for 


ULL, Que.—DEBENTURE OFFERING.—This city will sell at private 


H 
gale the fol owing 5% coupon debentures: 


$30,000 debentures to pay the balance of debentures under by law No. 40. 


Due in 40 y 
12,000 ag St. seus iS Cores. Denom. $1,000. Date} May 1 1913. 


Denom. $1,000. Date Nov. 1 1912. 


n 30 y 

.500 li ht a fire debentures. Denom. (26) 

mae Nov. 1 1913. Due in 40 years. 

77.700 water works debentures. enom. (77) 
Nov. 1 1913. Due in 40 years 


55,500 local I Gobentires, “Denom. (2) $1,000. (59) $200, 


(139) $300. Date Nov. 11913. Due $ 
in 20 years and pti. :700 in 30 years. 
Int. M. & N. at office o 


. 634) have been awarded to the 
Bankers’ Bond Co. of Toronto for $181, 265 '10—equal to 101.6602. 


Terry, Briggs & ‘Slayton. Tol_ 
Spitzer, Rorick & Co., Toledo 97. :00 
§.—OPTION GRANTED FOR PURCHASE OF DE- 
BENTURES. Anis. town has granted an option for the purchase of $47,500 


Ont.—DEBENTURES OFFERED BY BANKERS.— 
Wood, Gundy & Co. of Toronto are ~——s investors $500,000 4% % 


Treasurer's office. 
DEBENTURES AUTHORIZED.—Reports state that the City Council 
a by-law providing for the issuance of $25,000 current-expense 


Sask.—DEBENTURE SALE.—On March 7 
20-year town hall building and Jae. $7,000 20- ne engine and 
r sidewalk building debentures (V. 98, 
cKinnon & Co., Toronto, at 100.25. 


Canada Bond Corp., Tee-..831. oH Nay & James, Regina... -- $21,217 

54| McNeill & Young, Toronto_. 20,860 
Guilin. bid 96.76 for the $3,500 issue, pro- 
— they were given a two weeks’ 0 option on the balance at the same price. 


City Treasurer. Total debenture debt (includ 


O. Chapple), Ont.— 
$11,035, 


ment board has passed 
pal-hall debentures. 


-250 15-yr. 


at 104.03 (V. 98, 
75 7-year sidewalk | Wood 


Other 
Co., Regina____.- 98. 


Ww. 
The followin 
Dom. Sec. Corp., 


Int. ann. on Dec. 30. 
at the Hanover Nationa 
Due April 1 1934. 


(V. 98, p. 858). 
the $11, ree | 


Sept. 1 1953. 
$10,500. 


Sons, Ltd. 


$1,000, (1) $500. Date 


$1,000, (1) $700. Date | Montreal, or an 


validity of this 
2,000 in 7 years, $11,800 | forthebankers. Total 


Floating de 





LEAMINGTON, Ont.—BIDS.—The followi 


ceived for the $11 '955 37 6 10-install. local t. tures off: 
on Feb. 13 and eit on aS mpt. deben offered 


, Gundy & Co. ‘Tor. $12, 417 06 
Bankers’ Bond Co., Tor__ 12,313 35 
T. Gregory, Leaming. 12/250 00 
rate bid eceived: 
Brouse, Mitchell & Co., Tor__103.41 Gen. A. Stimson & Co., Tor__ 102.50 


, Tor_.103.13|Goldman & Co., T to.--- 
Murray, Mather & Co., Tor__ 102.89 oron 101.39 


Bids received for $13, 208 20 Gepentures wer 
a. Sec. Corp.,Ltd., Tor.$13,740 

. H. Burgess & Co., Tor. 13.726 66 Ww. A. Mackenzie&Co.,Tor 13.711 

Othe reason for bids being submitted on $13,208 20 debentures was that 
the amount was reported wrong in the advertisement. 


MONTREAL CATHOLIC SCHOOL DISTRICT (P. 
Que.—DEBENTURE OFFERING.—Further details are Bs hand relative 
to the offering on Mar. 30 of the $500.000 4 


other place Council may determine. 


ue has been certified by Beaubien & Lamarche of Mon- 
treal for the town and b 


ing local improvements), $721 
t, $241,840. aoa value of propert 


— 


taxable mroperty, $8,276,274; estimated value, $5,610,097. Real value 


EASLO, B. C.—DEBENTURES VOTED.—The asesGos of issul 
$27,500 6% coup. Kootenay Elec. Co. plant-purchase deben 
it is stated, at the election held Mar. 4. 


Int. ann. on May 1 at Bank of British No. Amer., Kaslo. 


LAROSS, Sask.—DEBENTURES AUTHORIZED. — 7 local govern- 
a by-law authorizing the issuance of 


Denom. $500. Date May 1 1914. 
Due im 25 yrs. 


$1,900 muniei- 


are the other bids re- 
eb. 14 to Gibson, Crombie & Co. of Toronte 
Brent, Noxon & Co., Tor_$12,207 0® 


W.L. McKinnon&Co. :Tor 12,134 76 
Ont. Ln. & Deb. Co.,Tor. 12,104 81 





8s were also r 


.E. kee & Co., Torontol3 138 


Date Dec. 30 1913. 


Montreal), 
oup. bldg. debentures 


c 
Proposals for these poate wi he received until 6 p. m. 
= that day by Ulric Lafontaine, Sec.-Treas. Denom. $1, . 
& O. in Montreal, London or N. Y. 
1 te, required. Purchaser to Bay accrued int. 
ee Net amount of taxab 


ONTREAL—LONGUE POINTE WARD — fatmoud 
COMMISSION, Que.—DEBENTURE SALE A. M of 
Montreal have "purchased, reports state, $80, 000 54% debentures, due 


Int. 


eposit of 
Total debenture Get 1,566,- 
e property 1913, $211. 795.040. 


SCHOOL 
cKay & Co. 


Due in 40 A 


MORRIS, S8ask.—DEBENTURE SALE.—The $8,000 5% 4 install. 
general expense debentures i 97, p. 613) have been awarded, it is stated, 
to Geo. A. Stimson & Co. o 

ORILLIA, Ont.—LOAN ELECTION.—An election will be oes Mar. 30, 
it is stated, to vote on a loan of $50,000 to be granted to J. 


Toronto. 


. Eaton & 


OUTREMONT, Que.—DEBENTURE OFFERING.—Proposals will be 
received until May 14 by E. 
44% revenue-producing local improvement debentures. Denom. $1.0 
or to suit purchaser. Date May 1 1913. 


Sampson, Sec. Treas., for the $500,008 


Int. payable at Molsons Bank, 
Due in 1955. The 


Brown, Montgomerz & McMicheal of Montreal 
ebenture debt — ing present issue but exce 4 
ten gy debt, $1,128 et 











present issues except local improvement), $1.258.630. Floating debt | estimated true valuation, $41,117,858. These de D..' $20,558,929 920 
132.721. Loeal improvement debt, $200, 200. Assessed valuation of | without success on March 4 (Vv. 98, p. 858). 
NEW LOANS. NEW LOANS. NEW LOANS. 
$40,000 $250,000.00 $975,000 
BOROUGH OF YEADON | CITY OF McKEESPORT, PENNA, |CITY OF MINNEAPOLIS 
Delaware County, Pa. SCHOOL BUILDING BONDS BONDS. 
474% Loan, Series of 1914 |, sesiea propose for,$250;000 Schoo! Pullting| | ealed bide wil be recalved by the Committ 


the pe ta of Councils of the a nen 
of elaware County, Pennsylvan 

I Ry sealed proposals, until 12 o’cl noon, 
MARCH 27, 1914, to to be opened at the regular 
meeting of Councils at 8 o'clock p. m. of the same 
day, in the Borough Building at Yeadon, Dela- 
tue. County. for the whole or any part ‘of this 


ese bonds are to be dated April 1, 1914, 
MA interest at the rate of 4% per centum 


annum, yable rei eo ally on the first 
days of October and A f each year, at the 


phe | Lag not: Philadelphia: the bonds 
may n 

a fue, wl be In the ee! a eighty (80) 
wend a 


Sok cok, privilege of 
Sos: free of A Gels 
ertified ae | for 5% of amount of bid, 
payable to order of Wm. J. Davis, Treasurer, 
must accom y all bids. 


The Chi Burgess reserves the right to reject 
any or all bids. 


rther information may be obtained from 

Thos. _ Dann, Secretary, Yeadon, Delaware 
Count . Pa. 

. FREDERICK J. PETRY, 

Chief Burgess, 

Yeadon, Delaware County, Pa. 


BLODGET & CO. 


BONDS 


60 STATE STREET, BOSTON 
80 PINE STREET, NE.’ YORK 


STATE, CITY & RAILROAD BONDS 
F. WM. KRAFT 


LAWYER, 
Specializing in Examination of 


Municipal and Corporation Bonds 


1637-8 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL 


LEVICK & CO. 


Foreign Exchange Brokers 
56 Pine Street, New York 


“EVERYTHING IN FOREIGN EXCHANGES: 
Orders Solicited and C pond inviced 

















Directors of the City of pecmeespors. Pennsyl- 
vania, at its meeting to be held the office of 
the Board on MONDAY, MARCH 80TH, 1914, 
- 8 o'clock P. M., when they will be publicly 


pened. 
oP gaid bonds will be dated sony Ist, 1914, and 
will bear interest at the rate of Four and One- 
Half per centum, payable semi-annually on the 
first ys of May and November in each year. 
Said bonds Son be coupon bonds of the denomina- 
tion of $1,000 , are exempt from Pennsyl- 
vania State tax, and will be payable at “eo 
ods as follows: $5,000 yearly on Pe 

rom ag to 1923 inclusive; $8,000 yearg (on 
May Ist, from 1924 to 1928 inclusive; $1 
yearly on May Ist, from 1929 to 1933 Be, 

yearly, on oMay 1st from 1934 to 1938 

inclaaive: and $15,000 yearly, on May ie from 
1939 to 1943 tachusivs 

Proposals must be enclosed in a sealed envelope 
and endorsed, oy mes for Bonds of City of 
McKeesport School District,"’ and handed to the 
Secretary of the Board of School Directors bare open 
meet to be held at the time and place afore- 
said. ach bid must be accompanied by certi- 
fied check upon an incorpora bank or trust 
company, aeert ayable to the order of the Treasurer 
of the District, yt of McKeesport 
(James A. Fulton). for $2 500. The amount of 
said check to be credited upon a bid if accepted, 
and to be returned forthwith if not accepted. 

All bids must provide for ramet of accrued 
interest from the date of said bonds to the date 
of delivery. 

The Board of School Directors reserves the 
right to reject any or all bids. NORTON, 


T. 
Secretary Board of School Directors. 
Dated March 16th, 1914. 


$40,000.00 GREENESVILLE COUNTY, VA., 
BONDS FOR SALE 


Bids accepted to noon. APRIL 22ND, 1914. 
For ee 


CATO, Agent, 
No. Emporia, Va. 











BUFFALO 





BONDS 
of the 
imternational Railway System 


and other 
Local Securities 


TELLER & EVERS 


314 Ellicott Square, Buffale, N. ¥ 











on Wa pnd Meons of ths Ony Gouncll 6 ite 
City of Minneapolis, Minnesota, at the offiee of 
the undersigned 
MONDAY, MARCH 23, 1914, at 2 o'clock p. m., 
for Pw whole or any part of $75.000 00 Park Bonds: 
for the whole or any part of $200.00 00 Grade 
School Bonds; for the whole or any part of $300,- 
000 00 High School Bonds; for the whole or any 
part of $50,000 00 Bassett’s Creek Bonds; for 
the whole or any part of $109. anent 
Improvement Fund Bonds; for whole or any 
art of $50,000 00 Enlil ne Sore Rg for 
e whole or any part of “S 
Bonds; for the whole or any ~. ee Te 
River T pad. and for the fit or A 
part of $75,000 00 Hospital Bonds. 
The above bonds to be dated April 1, 1914, and 
become due and payable at a time not thar 
five years nor more ——. years from date 
thereof, as desired b 


y thereof, and 
om bee bear interest at the’ rate of Four (4%) per 
ble semfannu 


per annus 
bid” will be 
hr cent on the | par value of said bonds and 

Sete VOGR Sates BO Dak8 of Salty » ane come 

roposal or subscription at cone 

hearty the date on hich it is 
bonds shall be made payable. 

The right to re. sa tds ine 
reserved. 


A certified eheck for Two (2%) per eent of the 
oe value of the bonds bid for, made to O. A. 
eo” rn City Treasurer, must ABR S 


Circular containing full particulars will be 
mailed upon application. 
DAN C. BROWN, 
City ¥ Comptroller 
Minneapolis, Minnesota. 





$570,000 
HORSEFLY IRRIGATION DISTRICT 


KLAMATH COUNTY, OREGON 
6% BONDS 


Sealed proposals will be received by the Board 
of Directors of the Horsefly Irrigation District 
of Klamath County, Oregon, until 2 o'clock p. m. 
TUESDAY, APRIL 34, Rela for the purchase 
of $345,000 six per cust 11-20-year bonds and 
$225,000 six per cent 21- -30-year bonds. Bids 
may be made for all or part of the issue. Each 
bid must be accompanied by certified check for 
one per cent of the amount bid. No bid enter- 


tained for less than ninety per cent of the 
The Board reserves the right to reject 
For full information address, 
NOIS J. BOWNE Secretary. 


Bonenza, Oregon, 


value. 
any or all bids. 
FRA 


rrr 
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PETROLIA, Ont.—DEBENTURE SALE.—On March 16 the $30.000 
5% % 20-installment debentures (V. 98, p. 786) were awarded to Gibson, 
Cn ie & Co., Toronto, at 103.24 and int. Other bids were: 
Oanada Bond Corp., Ltd.,Tor.$30,307 | Ont. Sec. Corp., Ltd., Tor_.$30,012 
W.A. MacKenzie & Co., Tor. 30,272|A. E. Ames & Co., Toronto_. 29,955 
C. H. Burgess & Co., Tor... 30,214| Wood, Gundy & Co., Tor... 29,874 
Goldman & Co., Toronto... 30,210) Brent, Noxon & Co., Tor__. 29,863 
Geo. A. Stimson & Co., Tor. 30,163|R.C. Matthews & Co., Tor. 29,710 
Dom. See. Corp., Ltd., Tor. 30,096) McNeill & Young, Toronto. 29,705 
Murray, Mather & Co., Tor. 30,051/|Brouse, Mitchell & Co., Tor. 27,969 


POINTE-AUX-TREMBLES, Que.—PRICE PAID FOR DEBEN- 
TURES.—The price paid for the $300,000 6% 40-year sewer-system and 
street-paving debentures awarded recently to N. B. Stark & Co. of Mon- 
treal (V. 98, p. 858) was 97 and int. 


PRINCE EDWARD COUNTY (P. O. Picton), Ont.—DEBENTURE 
SALE.—On March 10 the $30,000 44% % 20-installment road-construction 
debentures (V. 98, p. 711) were awarded to Wood, Gundy & Co. of Toronto 





$6,895 water mains, $18,396 storm sewers and $25,000 street-railway-ext. 
debentures. 


SCOTT, Sask.—DEBENTURE SALE.—lIt is reported that $19,000 
5% % and 6% 20-30-installment debentures were sold to Geo. A. Stimson 
& Co. of Toronto. 

SHERWOOD (Rural Municipality No. 159, P. O. Regina), Sask.— 
DEBENTURE SALE.—Geo. A. Stimson & Co. of Toronto have purchased 


it is stated, the remaining $5,000 of an issue of $15,000 6% 20-imstall. perma- 
nent impt. debentures (V. 97, p. 136). 


STRATFORD, Ont.—DEBENTURES AUTHORIZED .—The Coun:il 
has authorized the issuance of $3,500 Chas. Diebel and $2,500 John 8S. 
Morelock site-loan debentures, it is stated. 


SUMMERLAND, B. C.—DEBENTURES AUTHORIZED.—It is re- 
gomes that the Council has authorized the issuance of $15,000 irrigation 
ebentures. 


at 96.16 and int. There were sixteen other bids. 


SACKVILLE, N. B.—PURCHASERS OF DEBENTURES.—The pur- 
chasers of the $8,000 5% 30-year water and sewerage-system-extension 


debentures sold on Feb. 4 at 99 and int. (V 


. 98, p. 
Eastern Securities Co., Ltd., St. Johns, and Bnew) Atlantic Bond Co. 


Denom. $500. Date Jan. 11912. Int. J. & 


8ST. ANDREWS, RURAL MUNICIPALITY 


SWIFT CURRENT, Sask.—DEBENTURES AUTHORIZED.—Local 
newspaper reports state that the local Government board has authorized 
the issuance of $15,000 site-purchase debentures. 


THE PAS, Man.—DEBENTURE OFFERING.—Proposals will be re- 


ceived until April 5 by H. H. Elliott, Town Clerk, for $120,000 5% 20-year 
sewer and water-works debentures. 


THCROLD, Ont.—DEBENTURE SALE.—On Mar. 10 the following 


858) were ($4,000) 


(P. O. Clandeboye), 


Man.—DEBENTURE SALE.—On March 6 the $18,000 6% 30 annual in. | @¢bentures, aggregating $140,400 50 (V. 98, p. 635), were awarded, it is 


stallment debentures (V. 98, 


,000 5% &@ school debentures. Denom. $1,000. 


ue May 1 1951. 


p. 711) were awarded to Terry, Briggs & 
Slayton of Toledo at par and int. J.T. Ames, Toronto, bid 98. There 
were three bids received too late to be considered. The highest of these 
being C. H. Burgess & Co. of Toronto who offered $19,722 and int. 


ST. PIERRE (P. O. Montreal), Que.—PURCHASER OF DEBEN- 
TURES.—The purchaser of the $132,000 5%% p 
debentures sold on March 4 at 94 (V. 98, p. 858) was the Credit Canada 
Ltee. Denom. $1,000. Date Feb. 1 1914. Int. M. & N. 


ST. PIERRE-AUX-LIENS SCHOOL COMMISSION, Que.—DE- 
BENTURE OF FERING.—Proposals will be received until 3 p.m. March 24 
#38 Rosaire Dupuis, Secy.-Treas., 35 St. James Street, Montreal, for 


stated, to Gibson, Crombie & Co., Toronto. 

$29,000 00 5% 30-yr. school. $39,415 50 5% 30-yr. consol sewer. 
26,000 00 6% 12-yr. paving. 29,225 00 5% 20-yr. paving. 
16,760 69 5% 15-yr. paving. 
TILBURY, Ont.—DEBENTURES AUTHORIZED.—The Council at a 

recent meetirg passed by-laws providing for the issuance of $10,000 hydro- 

electric-systen and $6,000 water-works-ext. debentures, it is stated. 


| 
| VERNON, 3B. C.—RESULT OF DEBENTURE ELECTION .—Reporte 


40-year street-paving 


state that at the election recently held (V. 98, p. 635) the questions of issu- 
ing the $5,000 city-hall impt., $4,000 cemetery-impt., $11,000 electric- 
light and $4,000 water-works debentures carried, while the proposition te 
Interest semi-annual, | ‘sue the $2,500 Lakeview Park debentures was defeated. 


VICTORIA, B. C.—TEMPORARY LOAN.—A Canadian associated 


ST. VITAL, Manitoba.—DEBENTURE SALE.—Goldman & Co. of | press cable says that £200,000 treasury bills maturing next March were 


Toronto have been awarded, it is stated, $277,000 6% debentures. Int. 


semi-annual. Due 1933. 


SANFORD CONSOLIDATED SCHOOL DISTRICT NO. 86, Man.— 


DEBENTURE ELECTION 


constr. and equipment debentures. 


N.—An election will be held Mar. 28 to submit | been issued. 
to the voters a by-law providing for the issuance of $10,000 site-purchase | 


| negotiated in London on March 5 at 44%. 
| WATERLOO, Ont.—UZB8ENTURES NOT YET ISSUED.—We are 
advised, under date of March 18, by the City Clerk, that the $1,500 6% 
hospital-aid debentures voted in January (V. 98, p. i181) have not yet 
Due in 15 annual installments of principal and interest. 
WELLAND, Ont.—NO DEBENTURES AT PRESENT.—The Munfel- 


| pal Clerk advises us that the election to vote on the proposition to issue 
SASKATOON, Sask.—DEBENTURES PROPOSED.—According to $ 


mewspaper dispatches, this city is considering the issuance of $7,355 sewer, 


150,000 Toronto Cotton Mills factory construction debentures (V. 98, p. 
181) will not be held for some time. 








NEW LOANS. 
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$255,000 
City of Wilmington, Del., 
SINKING FUND 44% BONDS 


Sealed bids will be received until 12 o'clock 
moon, THURSDAY, MARCH 26, 1914, for Two 
Hundred Fifty-five Thousand Dollars ($255,000) 
of Wilmington, Delaware, Sinking Fund Four 
and One-Half Per Cent Bonds. 

Said bonds will date from April 1, A. D. 1914, 
and will be issued in denominations of $50 or 
multiples thereof, and bear interest at the rate 
of four and one-half per centum per annum, 
payable semi-annually on October 1 and April 1, 
and will mature as hereinafter mentioned. 

$55,000 of this issue is to provide funds for 
the refunding of $55,000 of bonds which were 

ed under provisions of Acts of General Assem 
bly of the State of Delaware, approved March 31, 
1903, and March 29, 1907, to provide funds for 
the use of Board of Water Commissioners, and 
which will mature May 1, A. D. 1914, and June 1, 
A.D. 1914. 

The above amount of $55,000 is now being 
issued under authority of an ordinance of City 
Oouncil passed February 5, A. D. 1914, and 
approved February 16, A. D. 1914, and will 
mature as follows : 

$42,850 on April 1, A. D. 1936. 

$12,150 on October 1, A.D. 1936. 


$50,000 of this issue is to provide funds for - 


the Board of Water Commissioners for the pur- 
chase and installation of water meters for the city 
of Wilmington. Issued under authority of an 
ordinance of City Council passed February 5, 
A. D. 1914, approved February 16, A. D. 1914, 
and maturing $50,000 on October 1, A. D. 1936. 

$150,000 of this issue is to provide funds for 
use of the Board of Directors of the Street and 
Sewer Department for curbing, guttering, grading, 
widening, paving and improving streets and 
avenues and the building of sewers and conduits 
in the city of Wilmington. 

Issued under authority of an Act of the General 
Assembly of the State of Delaware, approved 
March 4, A. D. 1907, and under authority of an 
ordinance of City Council passed February 19, 
A. D. 1914, and approved March 5, A. D. 1914, 
and maturing as follows: 

$61,500 on October 1, A. D. 1936. 

$88,500 on April 1, A. D. 1937. = 

All proposals must be accompanied by a certified 

eck, payable to the order of ‘“‘The Mayor and 
Council of Wilmington", for two per centum of 
the amount of bonds bid for, the same to be for- 
feited if the bidder fails to accept and pay for 
bonds awarded. 

The successful bidder or bidders will be required 
to settle for the bonds awarded, with accrued 
interest from April 1, A. D. 1914, at or before 
12 o'clock noon, April 15, A. D. 1914. 

The right to reject any and all bids is reserved. 

Address all bids in sealed envelopes to James F. 
Price, City Treasurer, Wilmington, Delaware, 
marked ‘Proposals for Sinking Fund | our and 
One-Half Per Cent Loan.” 








WANTED 


BANK & QUOTATION SECTION 
Jan. 3rd, 1914, Issue) 


Will Pay 20 Cents a Copy. 


COMMERCIAL & FINANCIAL CHRONICL# 
138 Front Street, New York 











SOR rr 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 22d _ 1914, 
The Trustees, tn conformity with the Charter of the Company, tt the jollowing statement of tts ajjeirs on Ye 
3lst of December, 1913, 


The Company's business has been con/ined to marine and tniand transportation insurance. 
Premiums on such risks from the Ist January, 1913, to the 3lst December, 1913 








y. 1913, to the 3lst December, 1913_.........._..__- $3, 334 
Premiums on Policies not marked off ist January, 1913_......-.-...----- 22 - eee 767.000 3 
NN cen sinvatunascdiditiacdavonssiusadausaudnisinncdnaiiienddiabecuiaal $4,367,385 77 
===: 
Premiums marked off from January Ist, i913, to December 3lst, 1913........---.------.2--.. $3,712,602 51 
Interest on the investmente of the Company received during the year_...$308.419 46 
Interest on Deposite in Banks and Trust Companies, etc._.....-....... 39,877 94 
Reut received less Taxes and Expenses...........-..--.-.-------.--- 130,212 32 478,509 72 
RED CUTE GOIN GE: POOR on kdb cctcccenaccnensnsscncnessdnnnncssiccisanecns $1,790,888 32 
DE PEE ccnnckhedsmndsceneedlducduktasenT $233 .482 06 
DPE Secéncccdedecdsadedecessenaadane 320,813 71 
SP dctasscaneccadeansentuecanssesosuaa e 4758 554,343 35 
$1.236,544 97 
=a 
en OF PONE. ncacccctssadadcennsnndendenenngseddscbaeieacsamenaews $105.033 85 
Expenses, including officers’ salaries and elerks’ compensation, stationery, advertise- 
SN WD nb 6bbs 6s enecccdnesdnsesneccectesndcencauchenscestinnnasensdabunct 650.942 08 
SSS 





A dividend of Interest of Six per eent on the ontstanding certificates of profits will be paid to the holdese 
thereof, or their legal representatives, on and after Tuesday the third of February next. 

The outstanding certificates of the issue of 1908 will be redeemed and paid to the holders thereof, or t 
legal representatives, on and after Twesday the third of February next, from which date all interest 
will cease The certificates to be produced at the time of payment and canceled, 

A dividend of Forty per cent is declared on the earned premiums of the Saeny for the year ending is 
December, 1913 which are entitled to participate in dividend, for which, upon application, certificates ct 
tssued on and after Tuesday the fifth of May next. 

By order ef the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES 
SAMUEL T. HUBBARD, 
THOMAS H. HUBBARD, 


JOHN N. BEACH, CHARLES M. PRATR] 


ERNEST C. BLISS, DALLAS B. PRATT, 
WALDRON P BROWN, LEWIs CASS LEDYARD ANTON A RAVEF: 

JOHN CLAFLI WILLIAM H. LEFFERTS, JOHN J. RIKE 

GEORGE C. CLARK, CHARLES D. LEVERICH, DOUGLAS ROBINSON 
CLEVELAND H. DODGE, GEORGE H. MACY WILLIAM J. SCHIEFFELIN 
CORNELIUS ELDERT, NICHOLAS F PALMER, WILLIAM SLOANE, 
RICHARD H. EWART HENRY PARISH, LOUIS STERN. 

PHILIf A S FRANKLIN; ADOLF PAVENSTEDT, WILLIAM A. STREET; 
HERBERT L. GRIGGS, JAMES H. POST, GEORGE E TURNURE 
ANSON W. HARD, RICHARD H. WILLIAMS, 


A. A. RAVEN, Prestdent, 

CORNELIUS ELDERT, Vice-President. 
WALTER WOOD PARSONS, 2d Vice-Prestdent, 
CHARLES E, FAY, 3d Vice-President, 











Ss q LIABILITIES 
United States and State of New York Estimated Losses and Losses Unsettied 
MED. 4050500dasgnsceahenseEnees $670.000 00 in process of Adjustment -............ $1,306,024 00 
New York City and New York Trust Premiums on Unterminated Risks----.-_- 654,783 26 
Companies and Bank Stocks. ........ 1.783 700 00 | Certificates of Profits and Interest Un- 264,136 26 
Stocks and Bonds of Railroads. ........ 2,737 412 00 > ign oe 
Other Securities ..............-....- 282,520 00 | Return Premiums Unpaid 108 ,786 
Special Deposits in Banks and Trust SOOONT VG TOP TAME. 6 occ ccesckccsce 28,905 
COMPANIES 2-2-2 n scene cceansssse 1,000,000 00 | Re-insurance Premiums_.......------. 221,485 
Real Estate cor Walland William Streets Claims not Settled, including Compen- 
and Exchange Place, containing offices 4,299,426 04 CO a ee eae ee 70.789 43 
Real Estate on Staten Ieland (held under Certificates of Profits Ordered Redeemed, 
provisions of Chapter 481,Laws of 1887) 75,000 00 Withheld for Unpaid Premiums... . 22,55 
CS DE cccscestnteueaancnnae 475 727 45 | Certificates ~* Profits Outstandimg...... 7.246/320 88 
aa te 605,891 79 
Casn in nands of European Bankers to 
ay losses under policies payable in 
Meets GURRUIIEE. ccccccecuncascoesce 177 881 39 
Cash in x! kebabs sdsocssdane Se 656.465 49 
Temporary Investments (paya’ anu- 
ary and February, i914 iniainh ae 505 000 00 
BIE . ccnccnccecaccucsenessqanecoun 10.000 00° 
$13 259 024 16 $10,417,796 87 
EEE aaa ——_ 
These leaving & BOIMMCS Of. ..cccccecccsec esc cence scecccwcceseccceccccncceseteccccececccccs 84) 
Accrued Interest on che 31st day of December, 1913. amounted to.......2.. 222 beds th 4 
Rents due and accrued on the 3lst day of December, 1913, amounted to _.__.__................ 28,378 3 
Re-insurance due or accrued, in companies authorized in New York, on the 3lst day of December, 
IE Oo os os 0 00 nse n ss ob eh hap ansscenoengngnducessmudbscceesuateacwos 166.830 
Unexpired re-insurance premiums on the 21st day of December, 1913. amounted to_____________. 55,903 3 
Note: The Insurance Department has estimated the value of the Real Estate corner Wall aud 
Wiliam Streets and Exchange Place in excess of the Book Value given above, at.._.___. 573 
And tne property at Staten Island in excess of the Book Value, at_.._.........._.___.__. 63.700 
The Market Value of ks, Bonds ane. other Securities on the 3lst day of December. 1918, ex- é 
cceded the Company’s valuation by..... 2.2.2... nccccccccccccccebonwcccccccccuccccecce 1,268,075 10 


On the basis of these increased valuatinns the balance would be........c.0----ecnecceneece $4,926,338 OF 
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axust Companies. 








CHARTERED 1853. 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, . . - . : 
Surplus and Undivided Profits 


$2,000,000 00 
- $14,103,810 00 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 


WILLIAM M. CINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d "Asst. Secy. 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER LYMAN J GAGE WILLIAM srewaRt ToD 
ALEXANDER E. ORR OGDEN MI 


WILLIAM D. SLOANB EDWARD W SHELDON EGERTON * WINTHROP 
FRANK LYMAN CHAUN nC EY KE CORNELIUS N. BLISS JR. 
JAMES STILLMAN GEORGE L. RIVE HENRY W. de FOREST 

OHN J. PHELPS ARTHU R CURTIS 3 JAMES ROBERT I. GAMMELL 
EWIS CASS LEDYARD WILLIAM M KI EY WILLIAM VINCENT ASTOR 

















The Union Trust Company of New York has renewed for a 
term of years its lease of the quarters occupied as a Branch Office 
at the corner of Fifth Avenue and 38th Street. This gives the Com- 
pany two permanent and well-equipped branches for its up-town 
business—the 38th Street Branch in the heart of the busy Fifth 
Avenue shopping district, and the Plaza Branch at Fifth Avenue 
and 60th Street, just opposite the entrance to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 
The Union Trust Safe Deposit Company, entirely owned by 


the Union Trust Company, conducts modern safe deposit vaults 
at both Branches. 
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Mellon National Bank 


PITTSBURGH, PA. 
8-26 


3% on RESERVE ACCOUNTS 
is paid by this bank 
Correspondence is invited 

















Resources over - $60,000,000 














Acts as 


— Girard Trust Company 
Administrator, PHILADELPHIA 
anor seg Chartered 1836 


Registrar and 

Transfer Agent. 

Snterent allowed 
on deposits. 


CAPITAL and SURPLUS, $10.000,000 


&. B. Morris, President. 























1914 ISSUE 
NOW READY 


THE FINANCIAL REVIEW 


350 PAGES 
ISSUED ANNUALLY BY THE 


Commercial & Financial Chronicle 


Price of the Review, bound in cloth__$2 25 


Parties desiring ten or more copies can have their names stamped 
on the eovers, in gilt, at reduced prices 
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ECugineerrs. 


Oe el 





THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 
FINANCIERS 





43 Exchange Place, - NEW YORE 





Chicago. San Francisco. London. 


Manila, Para, Buenos Aires, Santiago, Chill. 





Alfred BE. Forstall Onariles D. Robisos 


FORSTALL AND ROBISON 


ENGINEERS 


investigations anG Appraisals of Gas and 
Electric Properties for Owners or Finaneial 
Inatitutions. 


84 William St., NEW YORE CITV. 





C.G. YOUNG 


Engineering and Construction 


Plans, Methods, Examinations 
Publio Utilities and Industrials 
REPORTS FOR FINANCING 


Bankers Trust Bidg., New York 





Alex. OC. Humphreys Alten 8. Milles 


HUMPHREYS & MILLER, Ine 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW TORe 





PAining Eugineers. 








H. M. CHANCE & CO. 
Mining Engineers and Geelegists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIA, PA. 








Accountants. 


~ 


PARK, POTTER & CO: 


CERTIFIED PUBLIO ACOOUNTANTS, 


New York, Chicago, Cincinnati and 
London, England 
Watertown. N. Y.. C. B. Sceville. 


AUDITORS FOR FINANOIAL, INDUSTRIAB 
AND MINING OORPORATIONS, 


(nvestigations, 





Financia! 8 we, 
Periodical Auaite ‘ona Accounting. 








AMERICAN MFG: CO: 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 
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Txust Companies. Cotton 
The NEW ENGLAND Jonugust Schierenberg” Frank A. Kimball 


TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1.000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or “ uity Executors, Adminis- 
trators, Assignees, Guardians, Trustees, Corpora- 
tions and Individuals. 
Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds 
Interest Allewed pe Meies trv Subjectito Check 
CERS 
JAMES R. HOOPER. "beniiees 
ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE WIGGLESWORTH, Vice-Pres. 
DAVID R. WHITNEY, Vice-Pres. 
"ois ‘3 W. ALLEN, Treasurer. 
HE Y N. MARR, Secretary 
Trt yMaAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer 
J.H.SAWYER, Mgr. Safe Dep. Vault 
BOARD OF DIRECTORS 
William Endicott Jr., Chairman 
Franklin W. Hobbs 
James R. Hooper 
David P. Kimball 
Ernest Lovering 


=o 


Baylies 
Alfred Bowditch 
8. Parker Bremer 


Timothy E. Byrnes Theophilus Parsons 
lexander Cochrane James M. Prendergast 
ilip Dexter Henry H. Proctor 


cis W. Fabyan 


Herbert M. Sears 
William Parnsworth 


Lawrence M. Stockton 


Frederick P. Fish Eugene V. R. Thayer 
Prank H. Gage David R. Whitney 
Morris Gray George Wigglesworth 





Rhode Island Hospital 
Trust Company 
PROVIDENCE, R. | 


Og (| $2,600,000 

- » SURPLUS (EARNED)--.-.--- 2,500,000 
DIRECTORS. 

Robert H. I. Goddard, Edward Holbrook, 


Robert I. i James E. Sullivan 


Edward D. Pearce, Penion M. Jackson, 
Herbert J. Weiis, John R. Freeman 
Lymap B. G Robert W. Taft, 
Rowland G. Hazard 


Webster Knight, 
Stephen O. Edwards, 
Frank W. Matteson, 

R. H. Ives Goddard Jr. 
Walter R. GaHender, Henry D. Sharpe 


G@BERBERT J. WELLS, President. 
HORATIO A. HUNT, Vioe-President 
WILLIAM A. GAMWELL, V-Pres. & Seer’y. 

PRESTON BH GARDNER, V-P.& Tr. Officer 
OYRUS B. LAPHAM, Asst. Seo'y. 
HN E. WILLIAMS, Asst. Seo’y. 
LHENRY L. SLADER, Asst. Seo'y. 
G.A.HA RRINGTON, Asst. Tr. Officer. 
BWRNRVY RB. HAGAN Asst. Seo'y. 
BRNEST A. HARRIS, Asst. Secy. 
JOHN H. WELLS, Asst. Secy. 
GEORGE H. CAPRON, Asst. Secy. 





Completeness Counts 


It pays to eonfide any kind of 
finaneial or fiduciary business to an 
institution able to care for every 
kind, 

By using the Mississippi Valley 
Trust Ce., you command facilities, 
resources and men organized for 
complete Trust Company service. 


Inquiries Invited 


Mississippi Valley Trust Co. 


ST. LOUIS 


Capital, Surplus and Profits 
over $8,000,000 


Industrial Trust Company 


Providence, R. I. 


GCAPIURL canconcecdsacsccasscaseee $3,000,000 
DUE LAl Gans enseseabceucncseoeacen 3,000,000 
OFFICERS 
Samuel P. Colt, Chairman of the Board 

8. Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper, Trust Officer 
Henry B. Congdon, apg | 
E. Eugene Chesebro, Asst. Secy. 
Elmer F. Seabury, Auditor 


BOARD OF DIRECTORS 

Samuel P. Colt, Chairman John \W. Ellis 
Joshua M. Addeman Harold J. Gross 
James M. Scott Samuel M. Conant 
H. Martin Brown R.Livingston Beeckmaz 
Chas. C. Harrington Walter S. Ballou 
Louls H. Comstock Albert H. Sayies 
i, N. Fenner Seeber Edwards 

Milton Payne Henry W. Harvey 


Eben N. Littlefield James M. Pendleton 
Angus McLeod Thomas P. Peckham 
fzra Dixon Everett I. Rogers 
Lyman B. Goff Frank C. Nichols 
Samuel M. Nicholson Erling C. Ostby 
James R. MacColl! John S. Helbroo& 





CENTRAL 
TRUST COMPANY) 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,000,000 
Deposits = = = 42,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business per- 
taining to banking. and invites the accounts o} 
‘yanks, corporations. firms and individuals 








1850 1914 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.TitleGu. & Tr.Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with thisCom 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year's commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 
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L. F. DOMMERICH & CO. 


NEW YORK 
Genera! Offices, 254 Fourth Avenue 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO; GOODS FOR OWN ACCOUNT 
Established over 60 Years 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 


15 William Street New York 
MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Excha 
Associate Members Liverpoo TGetten Assn. 


New Produce peared 


New York Coffee Exchange 
Chicago Board of 


London Coumansted 0 Sale Rooms (Coffee Ez. 


Geo H MCFadder & Bro., 
COTTON MERCHANTS. 
PHILADELVHIA, NEW YORK. 


Liverpool Corresp< wou nts 
tE DERIC ZEREGA & CO 
Rremen oiiaiaiietia nts 


McFADDEN BROTHERS & CO. 
Havre Correspondents 


SOCIETE 2 DI M PORT ATION Br bE COMMIS'R 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 
82-92 Beaver Street, New York Gity 














2OSTON, PHILADELPHIA, PR@OVIDENCH 
FALL RIVER, UPLCA, N. Y. 
Liverpool, WELD & CQ. 


Bremen, ALBRECHT, WBLB & CO 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YOR® 
MES BERS 

EW YORK COTTON BXOHA NGE 

tW YORK STOCK EEC y 

V eoup COFFEE BXC 


iE. 
j ORK PRON UGH EXCHANGE 
YEW ORLEANS COTTON £ NGb 


ASSOCIATE WEE 
LIVERPOOL COTT EERE IS t\ATION 


ROBERT MOORE & CO. 


G6 Beaver Strecst Sew York. 


oQRPIES Se Vane Re UE 


JOPFON PURCHASED POR SPINNERS’ USB 


WILLIAM RAY & CO. 
Successors te 
GEO. GOPELAND &4 GO.) 
COTTON BROKERS. 
463 Cottons ee. New York. 
Orders for future delivery contracts executed 
on the New “York and Liverpool Gotton Bxobenges 


H. ROUNTRKE & CO. 


Commission Merchants 
COT ION, GRAIN, PROVIS.ws4sd and COFFE 


COTTON EXCHANGE BUILDING, NEW YORB 
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GRAND RAPIDS 








Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities. 


We negotiate entire issues and purehase 
Publie Serviee properties of well- 


established earnings. 








NRORFOLA, VA. 





MOTTU & CO. 


Botabiished r693. 
NORFOLK, VA. NBW YORE 
60 Broadway 


PARIS, 234 rue de Rivoli 
INVESTMENTS 





— 





MONTGOMERY, ALA, 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 





MONTGOMERY, ALA. 
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Cotton, 


WOODWARD 
& STILLMAN 
COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 


NEW YORK 


4MBRICAN COTTON OF ALL GRADES SUIT: 
ABLE TO WANTS OF SPINNERS. 








Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
46 to 22 William Street, New York 
Beecute Orders for Future Delivery 


COTTON 
@¢ the New York, Liverpool and New Orleans 
Gotton Exchanges. Also orders for 
COFFEE 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce uce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Riberal Advances Made en Cotton 
Consignments. 


Hopkins, Dwight & Co. 


and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS 


Room 52. Cotten Exchange Building. 
NEW YORK. 














*‘EHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 Wiiliam Street, New York 


Members of the Stock, Cotton, Coffee 
end Produce Exchanges, New York, 


Qrders executed on the above Exchanges, as weil 
as in New Oricans, Chica~-o and id foreign markets. 


SMITH & HAYNE 


Frank B. Hayne (in Commendum) 
Cotton Brokers. 
COTTON EXCHANGE BUILDING 


NEW ORLEANS, LA. 


ARDERS FOR FUTURE DELIVERY EXE- 
-OQUTED IN NEW ORLEANS, NEW YORK 
AND LIVERPOOL MARKETS. 














Financial 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, $3,00 ,000 


John B. Purcefi, Pres Jno. M, Miller Jr., V.-P. 
W.-M. Addison, Cashier. 


Correspondence Invited, 
82 J Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 











THE AMERICAN APPRAISAL Co. 


$5 Liberty St., NEW YORK CITY 


First National Bank Bldg., 
CHICAGO., 


4 Hospital St... MONTREAL 
Appraise Industrial and All 
Other Properties for Financial 

Purposes. 


Expert Counsel on Valuation 
ef Physical Properties. 


Financial, 


> 


Financial. 








E-VERSZ & COMPANY 


~ 
BANKERS 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST... CHICAGO 





U. 8S. Government Bonds 
and 
Investment Securities 


C. F. Childs and Company 


29 South La Salle Street, 
CHICAGO. 


Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


BANKERS 


105 South La Salle Street, 
CHICAGO 


Municipal, Railroad, Corporation and 
Timber Bonds. 


Capital, $500,000 








GEO. H. BURR & CO 
BANKERS 
Commercial Paper 
14 Wall Street . - New York 
Chicago Boston St. Louls 


Philadelphia Kansas City 
San Francisco 





ae eee 


W. G. SOUDERS & CO. 


809-812 Westminster Bidg. 
CHICAGO 


INVESTMENT BONDS 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street 
Established 1898 


CHICAGO 





Devitt, TREMBLE ‘ o0. 
INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 


St. Louis & San Francisco | 5s & 6s, 1931 
New Mexico Ry. & soak oe. Laos 7 

Choc. Okl. & Gulf 5s, 

Cin. Ham. & Dayton ar 1942 

K. C. Ft. S. & Memphis preferred stock 


VICKERS & PHELPS 


36 Wall Street New York 


—— ee ——= o ae 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 





39 SOUTH LA SALLE STREET 
CHICAGO 





Chicago Junction RR. 4s, 1945 
Consumers Pow.(Mich.)5s8, 193¢ 
Interborough R. T. Co. 5s, 1966 
Montana Power Co. 5s, 1943 
Utah Power & Light Co. 5s, 1948 


AMES, EMERICH&CO, 


111 W. Monroe Street CHICAGO 





FINLEY BARRELL & CO. 


NEW YORK—CHICAGO 








BANKERS and BROKERS 





MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRABDB 


—<titm, 








F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 





Members of New Vork & Boston Steck @rchangs 





EMERY, PECK & ROCKWOOD 


500-506 American Trust Bidg. 
CHICAGO 


INVESTMENT BONDS 





{Established 18686 { 
W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, . New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


New York State 4%: 





Seasongood & Haas 


100 Broadway New York 





Dominick & Dominiek 
Established 1670 
115 BROADWAY 


Bankers and Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Eachange. 





DICK BROTHERS & CO. 


80 Broad Street. 


North American Bldg..: 





NEW YORE 


PHILADELPHI# 
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expenses of United States railroads for the latest month (January) and for the 
fiscal year to date, including said month. The table embraces every steam 
operating railroad ‘in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small itsearnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


— entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialt reports of railroad earnings, and for over forty-five years its weekly 

P y and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

4 to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which earnings are based. 


, The cents we have necessarily been obliged to discard altogether, and 
Cents{Discarded. <,. y g eae potas tang 
if in any case the results should happen to vary a dollar, one way or 

the other, from exact proof, the reason for the variance will be found in that circumstance. 


C Retu To make this publication absolutely complete, we add several pages 

rrr rine eturms .+ the end to show also the figures issued by the companies them- 
Also Given. selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have separate and distinct fiscal year. 


— The matter contained in this extra and novel publication is entirely 
> d additional to the comprehensive reports of earnings we furnish in the 
to be Continued. “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


As in the case of our numerous other Supplements or ‘‘Sections,”’ all 
Only for of which are expensive publications, the ‘Railway Earnings Section” 
Subscribers. 


will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS, 
NEW YORK 


CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 
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TO ROADS APPEARING IN THIS SECTION 











Page. Name— Page. 
Abilene. eae ey ee 2) een & rorthensten ke cuwucucune --17 
hnapee & Western. See Green Bay & Western.19 | Duluth & Northern Minnesota.__............ yf 
Alabama & Vicksburg. See Ala N = - T P Jct._.12 Duluth Missabe & Northern. See U S Steel_.._- 
Alabama Great Southern. See Southern_.__..--. 10 | Duluth South Shore & Ac See Can Pac_.4 and 35 
Alabama New Orleans & Texas Pacific Junction..12 | Duluth Winnipeg & Pacific___...__._._._-____- 1 
Alabama ‘l'ennessee & Northern..........------ 12 | Dunkirk Aileghens Vall x Citta, See N Y Central 6 
Ana Arbor ya & Southern Pens GUN... cnc ncaccehondaeence 17 
nn Arbor _..... 
p alaehiocis i ad 12 ast Broad Top RR & Coal_...........-..--- 
a SR OO OO ee ee a ae 12 ast Jersey R & Terminal Co 
Arizona Eastern. See Southern Pacific_......-- 10 | East St Louis Connecting .--.........-------- 
Arkansas Central. See Missouri Pacific.....--- 22 | East Tennessee & Western North Caroiina 
Arkansas Louisiana & Guif__............-...-- ee Be eee ee eee 
rr ee a eae nae 12 | El Paso & Southwestern__.._.....-.- 
Atchison & Eastern Bridge___..........._.-..- 12 | Elgin Joliet & Eastern. See U 8S Steel. 
Atchison Topeka & Santa Fe_.._._._.__- Pe 20). Be cate eheaccahadenscaumesseeana 
Atlanta & St REGONNE TEE 6 cn sn codhacdesenaken 12 Escanaba & Lake Superior_..........---.---.-- 
tlanta fest Point .....-ccescecsccnsceccs m Grain & Shippi reat North...18 
Atianta Birmingham & Atlantic_.......--..---- 12 Poe: & oo ss = posi ee 1 
Atlantic & St Lawrence. See Grand Trunk. ._- 6 | Florence & C ripple Creek. See Crip Creek Cent__16 
Atlantic City. See Reading................... 1 ER EG ne 
PO 2) Oe ee re 3 | Fonda Johnstown & Gloversville....--.----_-- 18 
Augusta Southern. See Southern..........-.-. 10 | Fort Smith & Western._........._............. 8 
Fort Worth & Denver City. See Colo & South._.15 
altimore & Ohio... ..-.....-.....-.-.------ 12 | Fort Worth & RioGrande. See StL & San Fran.. 9 
. ace os eee ag Re gl Png Dw & er a (bl Sagi atid Rea ee crenigipe Beradanenl 1 
altimore & Sparrow's Point. See Pennsylvania. TRS MEG EES 8 
Baltimore Chesap & Atlantic. See Penn___8 and 32 Prenkiort & Olnctinett : 
Bangor & Aroostook .----..........--... 13 and 30 RUNNING DEMON. ccc cnnns cacegignsgeccees 18 
Beaumont & Great Northern. See Mo. Kan. & 'T_22 allatin Valley. See Chic Milw & St Paul__....15 
Beaumont Sour Lake& W. See St L & San Fran. 9 | Galveston Harrisb & San Antonio. See Sou Pac__11 
PEE AEE SELL PES 30 | Galveston Houston & Henderson_......-...---- 18 
Bellingham & Northern. See Chic. Mil. & St. P..15 | Galveston Wharf.___.......-_----- ~~~. eee 18 
ae OAS OF CHIGRRD. £24. ccecccccnsdicnecus 13 | Genesee & we Fah a dh eatihsin ae eae ame mieeel 18 
Benwood & Wheeling popeete EE aS 13.| Georgetown & Western....................... 
Berkshire St Ry (o. SeeN Y 3 eee: 31 | Georgia Railroad. See Atlantic Coast_...4 and 30 
Bessemer & Lake Erie. See United States Steel..28 | Georgia & Florida__..........-....-.---...--- 18 
Big Fork & International Falls—See Nor. Pacific.24 | Georgia Florida & Alabama__._........---.-.-- 18 
Deen Ge CROETINND . . . cin cucu cccnnewceccacsaces Se) Se OES, on << oat deh ciunmeackubak 8 
Birmingham & Northwestern_..--------------- 13 | Georgia Southern & Florida. See Southern... -.- 10 
Birmingham Southern -...........-..-..-....- 13 | Georgia Southwestern & Gulf__.._.._.-..------ 18 
Bloomsburg & Sul'ivan.........----- 2-2 13 | Gettysburg & Harrisburg. See Reading... -- a- 9 
Blue Ridge. See Southern.._.............---- 10 | Gilmore & Pittsburgh, Ltd ~-......---.--------- 18 
Boca & Loyalton. sce i;enver & Rio Grande....17 | Grafton & Upton._.._.___...-2--.- 2-18 
Boston & Alnany. See N Y Central_......----- 31 | Grand Canyon. See Atchison__..........--.-- 3 
Pe Bo eee 4 and 31 | Grand Rapids & Indiana. See Penn. _.--- 8 and 32 
Boyne City Gaylord & Alpena_........-.------ 13 | Grand Trunk Lines in United States__.___- and 
Brimstone RR. & Canal Co................-..- 13 | Grand Trunk Western. See Grand Trunk-_-_-_.-- 5 
DMpdeckdantdee dhoadkedaedencsesdasassie De. | See DON cd ccacaccbakecadhedenanacee 18 
Buffalo & Susquehanna RR Corp.-.------------ Se) SOD MEU. 5) cane ck caeidee daneeeewa nas adeis 18 
Buffalo & Susquehanna Raliway ..........-.---.- ae | CA ee ae ONO. . ccc tcchodwsnsaadsaes 19 
Buffalo Rochester & Pitteburgh- a acai 13 and 30 | Greenwich & Johnsonville. See =< & Hudson-_-..16 
Bullfrog-Goldfield. See Tonopah & Tidewater...28 | Gulf & Inter-State of Texas. See Atchison__.__- 3 
es i ce ohn eabinns Gulab Ba BOR OO ea enna ere 19 
Butte guasonds DF Pitt tecksntdetondae ee 0 eo ae cia anmeaae 19 
PES « cc cckwncasseccassuawinseecencase 13 | Gulf Colorado & Santa Fe. See Atchison_...-_-- 3 
Gre RE GC DID cecccccucstccucusanues 19 
i PR, 246 eae ab nekoeueewns 3S | Gee TE WEEE. . ceuwccconsckssecunscéan 19 
C om So, a = Mth States._._.4 and 2 cpus Comiutins 9 
anadian Pacific Lines (in @)...-........... 4 | }gannibal Connecting-.............-.-....... 
Oarolina & Northwestern.._._...._.___-__-____ 13 Heri iman & Northeast. See Cin N O & Tex P..15 
arolina Clinchfield & Ohio_....._...-_._______ 13 | Hartford & N Y Transportation Co. See N Y 
arolina Clinch & O of 8 OC. See Car Clinch & 0.13 IN HG Bh. nono. 022 c- en ceccccecccccenece- 31 
Catasauqua & Foglesville. See Reading......_- 8 | Hawkinsville & Florida Southern.......-...-...- 19 
Central Indiana. See Penns es ree D | Beinn e gh cndnses oesndecdsnsuesdacencseuuse 
Cent New England. SeeN Y NH & H_..-.7 and 31 | Hoboken Manufacturers__...........---..--.- 
EE EP Ee 14 Hocking vaoey oe eee re eee 19 and 30 
Central RR of New Jersey. See Reading__.9 and 30 | Hoosac Tunnel & Wilmington... .....-.-.----.-- 1 
Central Vermont See Grand Trunk___.__. __- 5 | Housatonic Power Co. SeeNYNH&H -~--..-- 31 
Central West Virginia & Southern..____________ 14 | Houston & Shreveport. See Southern Pacific ----11 
Charleston & West Carolina. See Atlantic Coast. 4 | Houston & Texas Central. See Southern Pacific--11 
I 14 | Houston East & West Texas. See Southern Pac_-.11 
Chariotte Harbor & Northern..........-.. - 14 | Huntingdon & Broad Top Mtn. RR. & Coal_...19 
JRePIRMOOONSS VEUGP. oo. coc ckk cccccaecccnsnes 1 daho & Washington Northern............----- 19 
Ohesapeake & Ohio Lines_...._...------- 14 and 30 TE PO (ia ah ieee ae a ae 19 and 30 
Chester & Delaware River. See Reading... _.- I i a eee ¢ 
Ce eae ee eee ae DS | Fee DOMME. ccc cccndcnacnenscesceoucecs 19 
Ohicago & Eastern [ilinois -- 222-2222 ae * %. OO" See epee 19 
Onicage & Erie. See Brie. ....ssccccweccocsuee 5 | Indiana Harbor Belt. See New York Central__.. 6 
Chicago & Illinois Midland....2-2--22- ee 14 | International & Great Northern___.........__-- 19 
Chicago & Illinois Weatern -.........-.---.---. De ) Peeeeee MANOR OO... s ccccnscecccdcdacccasa 19 
Chicago & North Western. ........-....- Ee ae | SE. ccc cdeulkessssdadkunbansoenuawawadieas. 20 
Ohicago & Western Indiana.................... 14 
Chicago Burlington & Quincy...._--.---...-.-- 14 jemestown Chautauqua & Lake Erie__-..-----.- 20 
Chic Det & Can Grand Trk Jet. See Grand Trunk 5 onesboro Lake City & Eastern............-.-- 20 
Seis ago rest W auth. das 1 ¥ Gack. 8 anaes i abutat 
Jhicago Indiana & South. See? Yent..6 and 31 | K @uulu: --..-.-...-.~..-.. UES SS Se ESOS aR ASH ReH 
Chicago Indianapolis & Louisville...........__ 14 | alamazoo Lake Shore & Chicago------.-.-..-- 


oe CE Se: RSS See 4 | Kanawha & Michigan _- 
Chicago Kalamazoo & Saginaw. See N Y Central 6 | Kanawha eo Jean & —. ia-- 
Chicago Memphis & Gulf. See Illinois Central._19 | Kansas City Clinton & Springfield_ 


“as " ee & Gary | Kansas City Mexico & Orient Ry-....-.-.-.-...2 
Ohicess oF bleanes near + S* mlenamecmcrenees | Kansas City Mexico & Orient Ry Co of Texas- 
Chicago Peoria & St Le onls biccbahabiaéa dts c 15 | Kansas City Southern..-.-...------------- ‘ 
Chicago River & Indiana. ......-..........-..- 15 Kansas ¢ ity ‘I @rminal . . 22.222 -cccnnscnee -20 
Chic Rock Isl & Gulf. See Rock isiand .-.----77 25 | Kentucky & Tennessee-.-------~-------------- 20 
Chicago Rock Island & Pacifie. See Rock Island_25 | Kentwood & Eastern ------.--_-..----.._-_.. 2) 


Chic St P Minn & Omaha. See Ch & N W.14 and $0 | Kewaunee Green Bay & West. See Gr Bay & W._.19 
Chicago Short Line-- 


Des Moines Union 7 


idles ededeterighecteteabatatetetetetetateded Wyoming Valle sangsenceubeoes 
Chicago Terre lla ite & Southeastern. _......2-- 3 ake Champlain eA orton ae vl was Sock pepeein tts e 
Chicago West Pulian & Southern. .....--...--. 15 | Lake Charles & Northern. See Southern Pacific tt 
Cincinnati George n & Portsmouth........... 15 | Lake Erie & Western. See N Y Central__.6 and 31 
Cincinnati Hamilton & Dayton. See Balt & Ohiol2 2 | Lake Shore & Mich South. See N Y Cent_6 and 31 
Cincinnati Lebanon & Northern. See Penn...-- | Lake Superior & Ishpeming.................--- 20 
Cincinnati New Orleans & Texas Pacific. .....___ 15 | See U ‘ 
‘ ‘ Lake Terminal of @ See ee 28 
Cincinnati Northern See N Y Central. 6 and 31 | Lakeside & Marblehead_.._......._.--------- 20 
Jine ati Saginaw & Mack. See Grand Trunk... 5 | ih PARC 50 
OloeonG nie st L ouis. See N Y Cent.6 and 31 Laramie liahn's = wey Re we an 
216ve .s | Laramie !!ahn’s Pea WOM. wccccccaccsecn ‘ 
Rene hai naa newonesasensdavewnentes 5 | Las Vegas & Tonopah... ...------------------ 20 
oore XN ’ PRRUGE ie coeessseseneuceseecasp ry 2 
Colorado & Southern..........-222c22ce op, GR. £4 oy 3. peeebepioniespbeine! 
OOEEs 2 WOME... nncccntdsntincisiabuanne ae sabnaauaa 21 
Columbia & Pusei tees canieieanamaaes 16 | Ligonier Valley. ----..-.--------------------- a 
I i X use hy es eseeee2 22226860660 > i 
Columbia Newverry & Laurens. | See Atl Coast_- 4 | ete tes bo... 
2 onnecticut Co. See by Y by ee i. ~ See 80 Pa -31 | Long Island. See lennsylvania_--.-..-.- 7 and 32 
S ioe aa Aas ee & Kast Ry & Nav. See So Pac_ ii | Lorain & West .’ irginia.....------------45-=-4 al 
IB OW owe een nm mew meen wren ccecnen ene & ASMEMEES...cccaccacoscecec and . 
OO ee ee ae 16 pm = I : 
Cornwall & Lebanon. See Pennsyivania__--.-_- a = a pie RRS, RRR RIES aI 
| Oe ee ee 
Corvallis & Eastern. See Southern Pacific...... 11 | Louisiana Railw ay & Navigation Co__._.___.__- 21 
Coudersport « s ort Allegheny ...---.---------- 16 | Louisiana Southern. See St Louis & San Fran__-- 9 
See ae henusyla -SRKaRoeeoeenanenssne 3 | Louisiana Western. See Southern Pacific sheskben 11 
WiAsric PAD OV Gan oc oo cee seeeeaesoes | ut & Na ° . S t Nappi 
Cumberland Valley. See Pennsyivanis__--7 and 82 | [Quisville lienderson & StL. See Atlantic Coast. 4 
t - Wast Jee @ C00 @ Der. 2h.cccckssonnawcninwnds 21 
anville & Western. See Southern__.......... 10 
avenport Rock Island & Northwestern... .- oot acon Dublin & Savannah.-.-..-......----.- 21 
og of epee ataliariees panei ge giants 16 Maine Central. See Boston & Maine.........-.- 
Delaware & Iiudson............-.------- 16 and 30 | Manistee & Northeastern.............-.-....- 21 
I te DO eewbeen 16 | Manistique & Lake Superior—See Ann Arbor ._..12 
Delaware Lackawanna & Western.............. 16 | Manitou & Pike's Peak. ..........-.<.----<.-- 
RE ee cnbedeaaraaan 16 | Manufacturer's Junction-.....-.---.-..--.--.- 21 
Denver & Rio Grande.........-.-------- 17 and 30 | Manufacturers’ Railway of St Louig............- 21 
I I, Ts 16 | Marietta Columbus & Cleveland_.............. 21 
Denver Laramie & Northwestern............._- 16 Marshall & Kast Texas_-_........-...---.-.---- 21 
SPR PND SOR BE ke. 7 Maryland & Pennsylvania........-...-........23 
Detroit & Charlevoix. See New York Geateul. 6 | Maryland Se awa are & Virginia. See Penn.7 and 3? 
y it & Me *ki a ee ee ee eee ee 17 ouc Ve ng eos eeee nee ees ee aceseeasees 
took t r “ole > aors ainda dpa . McKeesport Connecting. See U 8 Steel__.._._. 28 
tee fe, Bee S Milw. See Grand Fruak. (4 | Memphis Dallas & Gul 21 
i Hav Ww. ran runk. ! emphts Jatlas & Guil__...-.-...--..-.-.~---- 
petrol rene © tt Co eile 17 | Merchants’ & Miners’ Transportation Co. See 
Detroit River Tunnel Co..............-----... 7 4 
OD ae ae 17 | N'Y N OB & Fh... 22 ccc wenn on wnneeceee-~ 31 
Detroit Toledo & Ironton__.........-.-.-..... 17 | Michigan Air Line. See Grand Trank.....____. 5 
Donora Southern. See United States Steol___-_- 28 | Michigan Central. See N Y Oentral-._._.6 and 31 


Duluth & Iron Range. See United States Steel..28 | Midland Terminal. See Orippte Oreek Central __.16 











Name— Page 
ee ee To. eee 22 
Mineral Point TE sr ear tat gach 
Mineral Range. See Canadian Pacific....5 and 35 
Minneapolis & Rainy River_._......... 2-2. 2 
Minneapolis & St Louis_.........____ - 22 and 31 
Minneapolis St P& SSM. See Can Pac___5 and 31 
Minnesota & International. See Northern Pac___24 
DED SIMONE Sc ccucanacavuseaws 22 and 31 
M ississi " River & Bonne Tere... .cccccacene 2 
TS Oe RIO e.g comutenawe 22 
DAMGOUr & IOrth APKANESS. ...onccavcaccscueves 22 
Missour! Kansas & Texas Zretem nisin seis eaen ae 22 
Missouri Oklahoma & Gulf ey ee ie 
Missouri Oklahoma & Gulf of Texas_...-------- 22 
TS hs ree 22 and 31 
ITINRET CII is on ec ok cuineeaaem 2 
Mobile & Ohio. See Southern___..__....._-_-- 10 
Monongahela. See Pennsylvania_.........---- 
Monongahela Connecting...................-- 22 
Montana Wyoming & Southern_......-__.__-__- 22 
Montour 


Montpelier & I a ee 


23 
Morgan's La & Tex RR & SSCo. See Sou Pac__.11 
ee Re ea PIS 23 


Mactgantown & Kingwood. ........-<c«cceauocas 23 
Munising Marquette & Southeastern__........_- 


ashville Chatt & St Louis. See Atlantic Coast. 4 
atchez Columbia & Mobile 

Nevada-California-Oregon._.......-.-.- 

Nevada County Narrow Gauge 

Nevada Northern 





3 
New Bedford Martha's Vineyard 2 aoe 
Steamboat Co. See N Y N H 1 
New England Nav Co. SeeN Y Nil i € ee 31 
New England SSCo. SeeNYNH€& HY -. 1 
New Iberia & Northern..._....---------- 3 
New Jersey & New York. See Erie..._.....-.~.- 
New Mexico Central. ...__...--.- a 23 
New Orleans & North Eastern. Se Alabama 
New Orleans & Texas Pacific Junctiou....-.-- 12 
New Orleans Great Northern......-..--------- 
New Orleans Mobile & Chicago. ---- 
New Orleans Natalbany & Natchez 
New Orleans Southern & Grand Isl 








23 
New Orleans Texas & Mexico. See StL &S F_..10 
New York & Pennsylvania 


N Y & Stamford Ry. SeeN YN H & H --.---- 
New York Central & Hudson River____-_- 6 and 
New York Chicago & St L. See N Y Cent_6 and 
New York New Haven & Hartford... -__-. 7 and 


N Y Ontario & West. See N Y NH & H_.7 and 
N Y Philadelphia & Norfolk. See Penn_..7 and 
N Y Susquehanna & Western. See Erie_____- 

N Y Westchester & Bos. SeeNYNU&H ...-3 
Newburgh & South Shore. See U S Steel__....-- 
Newport & Richford. See Canadian Pacific 
Norfolk & Portsmouth Belt Line 


North & South Carolina_.......-. 
North Yakima & Valley 
rerepamptos Ba svaheantds ecanenned 
Northeast Pennsylvania. 
Northern Alabama. See Southern. __.......--- 10 
Northern Ceniral. See Pennsylvania... -. 7 and 32 
|”, |”. ae en ee ee 24 
POUPeWwenbGin POCO. << aoc cccecencésnseeesye 24 
Northwestern RR of South Caro. See Atl Coast_ ; 





Norwood & St Lawrence 


ahu Railway & Land Co....................- 

Oy ee aa Sees Dusuacetnas 24 
Cee SeeUOE OS WA nce canncccéacnescannaoee 24 
Re ee eee eae 
Orange & Northwestern. See St L & San Fran...10 
Oregon Short Line. See Union Pacific........-- 
Oregon Trunk. See Spokane Portl. & Seattle._..26 
Oregon-Washington RR & Nav. See Union Pac..11 
Ouachita & Northwestern 24 


tree & Gee NGM. .ccccncanctccscotuce 4 
a SE 2 eae aes F ae 32 
Pacific pvabty 4 NL. caketnawaneteaee 4 
Paris & Great Northern. See St L & San Fran... 9 
yy SB OE ee ae ee are ee 24 
Pecos & Northern Texas. See Atchison 


ee 


Pennsylvania System (Kastern Lines)... . 7 and 32 
Pennsylvania System (Western Lines)_...-8 and 32 
Pennsylvania Railroad..................- 7 and 32 
Pennsylvania Company. See Penn.....-.-- 8 and 32 


Pennsylvania Terminal. See Pennsylvania 


Pearen Gt Taek We oo cadence wene mabee nies 4 
Pee WO TOP. ccatuncsncdcbanaumened 24 
wo BD, eae 24 
Perkiomen 2 = eee 

Philadelphia & Reading. See Reading____- 9 and 32 
Phila Balt & Washington. See Penn_____- 8 and 32 
Philadelphia Newtuwn & N Y. See Reading - - 9 
Pierre Rapid City & Northwest. See Ch & N W__14 


Pittsburgh & Lake Erie. See N Y Central_6 aol 31 
Pittsburgh Allegheny & McKees Rocks_._...._-- 24 
Pittsburgh © hartiers & Youghiogheny. See _—— 8 
Pitts Cin Chic & St L. Sce Penn... ..-._- 8 and 32 
Pittsburgh Shawmut & Northern._...........-.. 24 
Pontiac Oxford & Northern. See Grand Trunk... 6 
Port Resaging. Gee ROR. c<ccencanccacaccce 
Portland Terminal. See Boston & Maine 
Potato Creek 


6 my DS G Tees a+ 5 ctnnaedanasahedoes 25 
uincy Omaha & Kansas City. SeeC B & Q...14 


Railway Transfer of Minneapolis. SeeM & 8t L 3? 
aritan River 


ESS CE eee eS a 33 
Reading System.........-. Guanduedcaanann 8 and 9 
ee a ar ee. 
Reading & Columbia. See Reading 
Reynoldsville & Falle Creek. .............--e«- 26 
Rhode Island Co. See N Y N H & H.... -.- 3 
Richmond-Washington System_..............- 25 
Richmond Fred & Potomac. See Richmond-Wash 26 
Beso Grande & Basie Pais. .....<..ccucctcccsecs 
Rio Grande & El Paso. See Atchison._....... - 
Dnt See POI on cctnenassanenkscunh annie 32 
Rio Grande Southern. See Den & Rio Gr.17 and 32 
Rock Island System... _- eee Flt 


Rock Island Southern Railway SE 25 

SERN diarm ecw laksdlbnesa ane bce wade eune ook 25 and 32 
t Clair Terminal. See U.8. Steel............. 28 
t Clair Tunnel. See Grand Trumk.. .ccescq<+es 


St Johnsbury & Lake Champlain. See Bos & Me_. 4 
St Joseph & Grand Island. See Union Pacific..--1 
8t Louis & Hannibal 2 
ie nae ae GF Wie, . co ce céoseunwonencenean 25 
St Louis & San Francisco_.__............. 9 and 10 
St Louls Brownsv & Mex. See StL & 8 F__.. -. 
St Louls Iron Mtn & South. See Mo Pae.22 and 32 
St Louis Merchants’ Bridge & Terminal. See Ter- 
minal Association of St Louis... ....-....----- 27 
St Louis Rocky Mountain & Pacific. ___. 25 and 32 
St Louis San Fran & Texas. SeeSt LL &S F...... 
St Louls Southwestern ._.........--...-. 25 and 32 
St Louis Southwestern of Texas. See St L 8 W..25 


= ss fr «4 OZ i] 
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— =— oa | 
Name— Page. Name— Page. » Name— Page. 

6 Louis Transfer. ........ccccececccsacceoces- oe. | Sa I kdl eeiinmewene 27 | Victcria Fisher & Western___......_-....--...- 
8¢ Louis Troy & Eastern......---------------- 25 | Tennessee Alabama We Ee inaiaiashescuseen 27 | Virginia & Carolina Southern--.-----.--------- 28 
St. Paul Bridge & Terminal___----......------ Sh.) Tenneel COAWel = 202. gs wcndinie canto <msva 27 | Virginia & Southwestern. See Southern_.-....- 1 
Salem Falls City & Western-------------------- 26 | Terminal Railroad Association of St Louis__---_- 57s). Wieeeets & Wee... - once cnc cncecenccccaunl 29 
Salt Lake & Los Angeles__---.-.---.--.--.---- 26 | Texas & Gulf. See Atchison.__.........------ S | Wea ens... - . <0 cuncccoceoncaanneamee 
San Antonio & Aransas Pass..__.........---.-- 26 | Texas & New Orleans. See Southern Pacific__--_- El Vint ccecuus otuhentadeasccseadae 29 and 32 
San Antonio Uvalde & Gulf_...-..2-2- 22k et | ee CRIS oe 2. en baekaeceunaeuenes 27 
San Diego & Southeastern. --.--...-...-----.-- Re TR De Ea eae ee ae 27 abash 29 
Ben woagtin & Masten .....~ ~~ .- occadiscccone RB RR i a a ea 27 chads Ces Eaten re ere 
San Pedro Los Angeles & Salt Lake... -_..__- OO | te IE sidicts nacnsvanccasgencsundatcen aT | wah Piiteteens Pernt Mar Wikne 34 
Sandy River & Ranceley Lakes. See | Bos & Maine. 4 | Texas Oklahoma & Eastern________------------ a7 | Waster douse’ de Ganienl af Gace 14 
Sandy Valley & Elkhorn _.-.__..........-...26 | Tetas Southeastern -........- coat Washin Soa Eine Ge ademeaen gla.------ 29 
Seaboard Air Line--..---.----------- ~------- 26 | Tidewater & Western 27 Washbutes Southern. dies Mishunand. Wack, ane 
Shannon-Arizona-- -_. ---....--....----------- 26 | Tionesta Valley ----......--._._-. iat tele eee a Waynesburg & Washington. See Pennsylvania_. 8 
Sierra Railway of California______.-......----- 26 | Toledo & Ohio Central. "See N ¥ Central--7 and 31 | wasthrrard Minecal Well & NW. See hex & P. 27 
a SG IR SE A ag 26 | Toledo Peoria & Western. See Penn----_- 8 and 32 | West Jersey & Seashore. See Penn 8 and 32 
South Carolina Western---___._-.......-.------ 26 | Toledo Saginaw & Muskegon. See Grand Trunk. 6 | weet Side Belt. Ses Wabash. 777 36 
ue aremote OONWO  o on oni newsnccuass 26 | Toledo St Louis & Western._........-..------- St | Geetchenter Bares tk oY WH © 2777 31 
Seten Gere... ......2.0-..2-cececcncseenne 20} SOMO, Tn oe es ec acosasamace eats 37 | Western Alerben yo COEN ENDS H----- 29 
sa Posing y of Texas. See Atchison..... i FN ae fe paler Sy (aacdgataiaeaaea ais Covbehede taecippccdaaie Sabet af | Western ervent Sa ae 29 

u ansas hy Of lexas. ee _, 2 |. empanse & TRGOWe do. occ cccucsweusedeaceaee Be eg NO 0 om ie wn mn anes nen aeons 
Sowenere Pecric............<<..---<-+-- RB RB a a ee eR 28 | woven Sy as of Alabama & Rio Grande--.--- 1 
Southern Railway in Mississippi. See Southern. -10 ‘ep ei gee ee | Wane Wate Co. me ¥ WH © B2722777 31 
Spokane International. __..........-.-------- | Trinity & Brazos Valley. See Colo & Southern_..15 | Wheeling Etats eke. ter eee. 
Spokane Portland & Seattle. ...-...-.---------- 2h i h Wichita Valley. See © Jolorado & Souths ere 15 
co SEE a eae 26 | BON Dhesrt ee twh onan cnndbitesesanesaasan 28 Witeas Darrel Bene : ns ~uapmerihatc 
Stanley Merrill & Phillips__.._..__...._-_____- 26 Ee OO ee eh Seta 28 Willen: ‘> x 7.  peanpntet pameagess: oe". m 
Staten Island. See Baltimore & Ohio____-______- | Union RR (of Pennsylvania). See U S Steel____- 28 Wi ——— seat aoe owesesesescecdadem 5 
Staten Isiand Rapid Transit. See Balt & ener 7742 | Union Ry (of Memp . PRS IES UR Winn a =v ~ amen ESE 34 
a "at papel ARR ah ane Saeaniapge 27 | Union Freight. See N Y N H & Hartford____--- rf Ww —_— 2s} J WD = gown nace r tate od eee eae if 
Sullivan County. See Boston & Maine__....___- ei SE DO ios ss dc antinea wads 11 and 32 woe tsv +3 ennille p ey - fe) fs oe a. 
I I a oe ee ero 27 | Union Railroad of Baltimore. See Pennsylvania_. 8 yoming & Northwestern. See Chic & oyee 
SS RRS ec. eee 27 | Union Stock Yards Co. of Omaha, Ltd_.-.-.---- 28 
Susquehanna & New York__________....__.-_..- 27 | United States Steel Corporation_-....-.-------- 28 Yazoo & Mississippi Valley_.................-. 29 
Susquehanna Bloomsburg & Berwick. See Penn... 8 | United Verde & Pacific..............-----.---- 28 GUND, VOU. ooo wn chandawnnanésanncaunneen 28 
Sussex. See Delaware Lackawanna & Western___16 | andalia. See Pennsylvania.......-..-- 8 and 32 Youngstown & Ohio River_.......---.--.------ 2 

acoma Eastern. See Chic Milw & St Paul... - 15 ermont Valley. See Boston & Maine.______-- Z 

allulah Falls. See Southern........-....-..- 10 Vicumrars Shreve & Pac. See AlaN O % T P Jct_12 anesville & Western. See N Y Central_..... iit 





INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. We give first the roads 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 





























Atchison Topeka & Santa Fe System hee of deere <a te ae 
—Month of Jenene — —July 1 to Jan. 31— Rio Grande & El Paso 3 3 gtr tsa 
1914. 1913. 1913-14. 1912-13. Freight revenue_-_............-. 9,213 12,244 67 ,602 73,7 
Atchison Topeka & Santa Fe ee 3 a 3 Passenger revenue_.......------ 3,409 3,423 25,992 
Freight revenue__.-.._.-.------ 4,418,273 5,279,808 36,282,497 39,486,403 Total, includi ther revenue... 18.788 20.851 137.213 140.4 
Passenger revenue. -----_-22-2-- 2,086,248 _ 2,271,744 14,864,980 15,185,988 | p Tone DGS ceo way. 123i 1934 12'740 17:3 
Total, including other revenue_. 7.030,451 8,156,403 55,439,871 59,056,020 Jaintenance of equipment--__- 1/527 2660 17.130 15.708 
Expenses— Maintenance of way.-. 1,048,259 1,524,291 7,890,261 9,957,169 Traffic expenses_..........--- 262 184 1,393 1,15 
= eppenanc e of equipment--_--- ae Cit 1 ee bas 9.802.805 9,822,502 Transportation expenses_---.-- 16,720 11,015 87,106 63,33 
raffic expenses__._.......... ] 89,062 ve »191,926 ——9n 552 16 O6R 
Transportation expenses_.--.-- _2,288'875 2,528,106 15,009,594 16,711,837 Total, including general - -- ..- _ 20,552 "16,968 "124.186 __ 103,708 
Total, including general______ 4,947,904 5,805,544 36,161,715 38,825,949 Net from railroad ---.-.-.----.---- —1,763 3,883 13,026 36, 
Net from railroad "5.082.647 2.350 550 19,278,180 20,230,070 | OUWside operations, net. .-----.-. = i a Kc x — 36.758 
Outside operations, net.........- ___------ aaa fase - __ =---ee on BH POPE. Sen nnececnee —ifSs 7 t mi. . 026 a 
Total net revenue_......... .-. 2,082,547 2,350,859 [9.278.156 SOce0nte | Wee ek Se are a 
earners perenne 888.862 "340.579 2,744 /308 2.379.334 | yaltee Oe road operates cca a2 “SR 
NO a isk ticninta tot tate ee SAG eae eee) og 
Miles of road operated.......--_- 8,339 8.204 | _ Southern Kansas Ry of Texas * 
Grand Canyon — aaa 19-835 f $29 i Of 133°030 
assenger revenue_.......--.--- 4,22 6,97 33,9 
Freight revenue__..........-.-. 462 399 5,263 3,744 | mG ; —S0 999 ; 7 
4 ps : 2 °o> tal, including other revenue_-. $9,222 108. 895 781,727 929,2 
Passenger re VEDUEC.. .----22-2-2-- 12.400 14,956 ___ 96,022 103,271 | Expenses— Maintenance of way__- 7,892 0,465 j 0° 5 68.13 
Total, including other revenue_. 38,867 41,255 133,250 138,744 | Maintenance of equipment---_-- 19,769 25 ),346 151,034 181,443 
Expenses— Maintenance of way--- 4,167 5,819 67.680 69.771 | Traffic expenses. ............. 1,786 2.411 11,038 15,57 
ee of equipment... -- aoe ret 5, O08 34 ‘3 Transportation expenses... -- 32,682 38: 139 241,584 271,791 
Cee i. La ndeeences 2! 22h 2 é Te "F090 ain |}@6©”»n©d RAD QAO 
Trasnportation expenses----.--- 10,1 16 11,390 72,779 73,976 Total, including general. ...... 65.328 __ 80.208 _ 529.840 __ aS 
Total, including general_-_--- “15.569 - 18.849 151,313 158,891 eulie enieeiee ast cocece---- 23,593 28,686 251,887 366,901 
pe ee = = = =e ae - ¢ Pea duéeateees asuane ann wetea™ ai & te ie 
Net from raflroad_.............. 23,297 22,405 —18,003  —20,146 . rt oe Ln wy ee 
Outside operations, net......-.-- ~ eins ere ae Rhy NS FEvEenUs.......------ ae ty ae oor 251,887 38. Ba 
Total net revenue_.....-.-.--- 23.297 «22.405 —18.063 —20.146| mois. SOR a SRA 3 
, oe -. > tae fe SS eee eee 20,195 26,358 224,477 352,370 
co ee tere 1,490 1,235 8.885 9,190 | Miles of road operated----------- 179 1 24 . : 
Se 21,806 *° 21,170 —26,948 —29,337 | 
Miles of road operated_.........-. 64 64 r sess & Gulf 21.122 21,207 148.766 166.563 
~ freight revenue. .......--...... 12% 7 8 6 
me & Inter-State of Texas ear ii wai ace oa | Passenger revenue..--_- Mopkwes 5,735 _ 5,344 45,004 42,503 
Settiet’ regain Sptecesenetense es 21,076 1 ee 148.828 Total, including other revenue_- 28,403 27,865 207,079 319, 150 
ans ee en nae - pnts EE ae a O0+("< | Expenses— Maintenance of way--- 9,387 9,683 67,033 88.316 
Total. including other revenue -~ 25.su0 32,306 200,630 249,305 Maintenance of equipment... 3,408 2.762 25 3 af 92 34,212 
Expenses— Mainie nance of way -.- 10,580 11,248 44.325 45.084 Tralee GEPONSN. ...2c<scsccce 318 342 194 2,215 
seatpeemance of equipment. _.-- a it 5.343 se Se ee wrrnes Transp rtation expenses... -_. 9,693 10,094 65. ‘041 ‘82,736 
Sarees GROGNSRS. ....«cacancda 315 28 as 644 i 92 ” 94 222 — ARO a O17 
Transportation expenses....... 12.977 14,372 931376 —-1071340 Total, including general... ..- __ 24.235 __ 24,333 __169.999 __ 217,483 
Total. in !uding general_._--- 27,293 _ 32,044 —«*:175,752 —-194,723 | Net from railroad----.-----.---- 4,167 3,531 37,080 1,666 
ais an Rieenl ee ee ee =t£6 Outside operations, net......-.-- oe ee ee ee 
1S np oars tear fg laa ay 261 24.878 54,551 Total net revenue___.......--- 4,167 3,531 37.080 ~—s—« 1,666 
GENES OPUASONS, BH cceearen>___sncn=s ree tS ee ee | SRMEE sccccckbaguancanatentoess 751 700 5,928 3,984 
Total net revenue___........ —1,403 261 24.878 54,581 Final net —— 3,415 a 2,831 we 151 _ 2 318 
. © & ¢ « We es eceeaecaseacaenecace “ e Or , =a 
axes -...-.-- waa n ener see-e---- See: 55 650 __ 5,044 4.553 | Miles of road operated.---------- 126 126 
0 SS a oe —2,179 —418 18,933 49,698 
Miles of road operated_...._._- ate 71 71 Total of roads above— 
ly) A, eee 5,549,194 6,435,700 44,145,973 48,116,908 
me Ceterace & Santa Fe one eae 370.258 5.792.718 6.324.382 Passenger revenue. ....-.------- 2,396,028 2,578, '310 17,420:456 17,771,201 
Siliien waraun fn." 932142 292'567 1°994'8A1l 1210078 Total, including other revenue_- 8,577,388 9,734,164 66,556,780 70,999,618 
<2 nnnenenenen= eve bre eee Tee lS | Expenses—Maintenance of way... 1.304.517 1.812.420 9.688.577 11.788.399 
Total, including othe revenue... 1,154,7 96 1,156,141 8,187,465 8,702,741 Maintenance of equipment ..._- 1,461,380 1,661,491 11,537,293 11,588,637 
Bxpenses— Maintenance of way__. 205,689 223,821 1,348,101 1,356,531 | Traffic expenses_............. 227 061 223.089 1,480,732 1.410.694 
Maintenance of equipment..__- 159.331 183.902 1,247,176 1, 1200, ri Transportation expenses. __-_-- 2,870,513 3,159,770 19,972,104 20'802.098 
raffic e s ne aiileles aaa 26,006 26,515 84 ,79% 0 rz ; : 
Transportation expenses eer 4: 36. 281 . 475,749 8,055,518 3,018,675 Total, including general _..--. 6,093 991 on 7,084 667 44 301,941 47 067 817 
Total, including general... 870,353 979.453 6.080.914 5.987,5 (4 | Net from railroad.........-...-. 2,483,394 2,649,492 22,254,838 23,931,798 
Met from railroad sain, 284, 442 ee 196 488 > i 7 351 2.715.196 Outside ope ations. net.--.-...-. - i oe 
Outside operations. net... ~~~ 2 4 ers eacay ate Saree Total net revenue.......--.--- 2,483,394 2,649,492 22,254,838 23,031,798 
Total net seveune. a ee ee pas 442 ~~ JOR. m8 9.197.981 2.71 5 196 TAXES ~.- ------ non -ee-eennne ene 447,970 391,015 _3,236.655 2,731 714 
Waxes --.-.----- 2-22 222LIIIIIIL_ 44.079 __ 38.407 "383207 "281868 | ya heDle BOs oe sca oo oo 27-7 2.035.421 2, at ans (Soe thie re 21,200,081 
i win aa Ls Let: :;.CSC:*C*:*C”*t‘“CS_.”!C!CO” en ae 
Miles of road operated_____...._- 1,595 1,596 | Atlantic Coast Line System 
Pecos & Northern Texas Atlantic Coast Line 
Preight revenue__.._........... 143,985 143,029 1,099,480 1,151,842 | Freight revenue_............... 2, se: 879 2,152,456 13,835,468 18,600,010 
Passenger revenue. _........._ 2 35,680 37,315 290,107 310,191 | Passenger revenue..-........... 5,022 850,931 5,260,367 5.128.100 
Total, including other revenue... 190,971 199 448 1,469,545 1.563.889 | _ Total, including other revenue__ 3, 308-5 85 3,255,136 20,659,423 20,233,558 
Expenses— Maintenance of way... 17,312 25,159 157,732 186,065 Expenses— Maintenance ofway... 431 "781 402,241 2,938,962 2,811.87 
iaintenance of equipment_____ 31 629 40.576 257,935 289,203 | Maintenance of equipment_____ 498 ,237 455,398 3,419,686 3,191,291 
. — go eras 3,034 3.867 19,730 25,558 po st FO, eee 67 ,743 63,561 375,715 358,129 
Transportation expenses_______ 63, 16 9 70,905 __ 446, 106 472,407 | Transportation expenses._______ 1,152,722 1,115,450 7,383 3,469 7,169.868 
Total, including general _____- 122,757 _ 147,068 ~ 928.922 (1.017,155 Total, including general --__. 2,259,665 2,125,260 14,799,331 14,062,018 
Net from railroad___....________ “$8,214 48.579 540.623 34 | Net from railroad_.....__.- FSs0 TSS are Es 0.001 6.17 
Outside operations, net___._...... __.__. pee see 546. . Outside operations, neé___...___- ot O50 acy — 51 wre 
Total net revenue____.._______ 68,214 “43.379 $40,623 546.734 | _ Total net revenue______.______ ~~ 944,829 1,129,874 6,855,740 6,171 70 
GE Gieecceenstdvennscccducce 7.455 6,324 54.337 Se Dee } Wii ceacccldwetsteocacccascce 132,000 ‘125,000 | 924/000 875. 
RS ae eer ae ~ 60,759 37,054 486,285 514,149 TO cncapecuspasctenace ~~ 812,829 1,004,876 4,931,746 5,296 
Miles of road operated... ._____ ~~ 481 478 | Milles of road operated... __--- -- | 4629 ° 4/612 : ee 
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Atlantic Coast Line System—Concluded. 





Miles.of road operated.........-- 





5,861.76 


1 
(Seefthisfroadion p. 31) 


—-Month of January— —dJuly 1 to Jan. 31— 
Ghert & Western Carolin a ‘a — — 14. se "hes 
arleston arolina 
freight revenue._.......------- 136,075 116,902 945,498 813,243 
Yassenger revenue_......-.----- _ 34,278  — 29,049 249,374 227,756 
——— ingipins other revenue.. 179,074 is. the a 250, 645 1,097,436 
Maintenance of way--- 33,924 8,458 199,998 
aintenance of equipment. -- -- 26,153 30° 739 tH 683 174,896 
Traffic expenses_.._......---- 3,031 23,538 23, “ 
Transportation expenses. --.---.- 77,311 60; 99 469,954 417,14 
Total, including gemeral_..... 144,638 127,978 950,610 ; _ 847, aH 
Netjfrom railroad_........------ ~~ ~"34,435 25,840 300,034 249,904 
Outside operations, net_--_------ (ewes, mete! — "owen s oe 
Total net revenue--_---------.- 34,435 25,840 300,034 249,904 
Taxes ...---..----------------- _ 5,000 5,000 35,000 35,000 
REE a epee 29,435 20,840 265,034 214,904 
Miles. of road operated .......-..- 34 340 
Columbia Newberry & Laurens 
Freight revenue---..------------ 18,971 13,995 132,861 109,363 
Passenger revenue___.._..----~.- 9,254 9,612 64,653 67,240 
Total, including’ other revenue- _ 30,530 25,550 209,272 187,271 
Expenses— Maintenance of way - -- 6,088 5,720 10,968 35.375 
Maintenance of equipment----- 3,238 2,559 20,925 20,129 
2 GG kdcemadcnncace 227 223 2,034 1,808 
Transportation expenses. ---_-_-- 10,371 | 9,320 66,631 «64,321 
Total, including general - -- - _ - 22,196 —- 20,345 147,628 135,321 
Net from railroad__.......--.--- 8.334 5,205 61,643 51,949 
Outside operations, net__...---- ee eee ee (aade -. Jgubews 
Total net revenue____......--- 8,334 5,205 61,643 51,949 
Re GPT Sa ae 907 cd 1,017 6,349 7,122 
I Ne ae a nein acd 7,427 4,187 55,293 44,827 
Miles of road operated_.......-.-- 75 75 
Georgia 
Freight reyvenue.........--.---- 190,516 180,910 1,329,077 1,159,648 
Passenger revenue_.--..-------- ___ 74,950 72,768  — 580,845 541,113 
Total, including other revenue... 289,110 274,315 2,048,750 1,830,000 
E es—M aintenance of way--_- 19,326 28,751 206,716 229,400 
aintenance of equipment- ---- 57.982 71,287 347,190 361,918 
Traffic expemses__........ .--- 11,093 12,140 81,542 81,861 
Transportation expenses. ------ 119,672 139,869 903,904 917,740 
Total, including general. ----- 216,612 260,232 1,601,246 1,648,571 
Net from railroad_..........---- 72,497 14,082 447,503 ~—«181,428 
Outside operations, net_---.--~---  eewee J ames 3 < nee 
Total net revenue----.-.....-- 72,497 14,082 447,503 181,428 
i cdudistad a umsudinn men as ae x i 2,818 3,336 : 20,148 20,929 
i SS ee ee 69,679 10,746 427 354 160,499 
liles of road operated. ......---- 307 307 (See this road on p. 30) 
Louisville & Nashville 
Se DO eiticncananndocs 3,583,950 3,843,286 26,235,185 25,251,222 
assenger revenue... ..........- 1,071,058 1,064,519 8,079,621 7,710,699 
Total, including other revenue_. 4,979,871 5,217,578 36,570,281 35,143,893 
xpenses—M aintenance of way... 767,726 905,312 5,642,113 5,764,884 
aintenance of equipment- ---- 1,088,873 977,592 7,331,904 6,631,061 
Traffic expenses..._.......-.-.- 123,594 112,258 771,41 735,339 
Transportation expenses- ------ 1,795,624 1,758,657 12,364,592 11,320,044 
Total including general ----__- 3, 887 365 3,886,432 26, 855, 353 25,242,770 
Net from railroad_..-......----- 1,092,506 1,331,145 9,714,927 9,901,123 
Outside operations, net__.....--- 1601 —532 3/374 _—13,408 
Total net revenue. __....-...--- 1,094,107 1,330,613 9,718,301 9,887,714 
DET csncckbtbbhessacwnkenncoe __193,438 146,802 1,139,918 1,027,615 
ee 900,669 1,183,811 8,578,383 8,860,098 
Miles of road operated ---.-------- 4,923 4,918 
Louisville Henderson & St L 
Freight revenue.-_............-- 71,021 61,901 515,293 452,025 
Passenger revenue-------.------ ___ 32,203 23.925 251, a 230,970 
Total, including other revenue.- 110,545 93,598 815,62 731,470 
Expenses— Maintenance of way- -- 20,330 27,454 160, He 199,887 
aintenance of equipment- ---- 15,379 13,218 104,862 95,991 
Traffic expenses._...........-. 5,345 4,620 32,757 30,995 
Transportation expenses------- 40,118 37,770 274,925 271,211 
Total, including general - - - - - - __ 84,080 86,191 595,481 620,174 
Net from railroad........---.--- 26,464 7,406 220,143 «111,295 
Outside operations, net....... -. 241 7 1,744 714 
Total net revenue. .........--.- 26,705 7,414 221,887 113,010 
WE Scie tedbeddseuenienteus __ 3,600 3,000 25,200 21,000 
DOG Gi cttk eee Ba ame eee 23,105 4,414 196 687 92,010 
Miles of road operated_.......--- 199 199 
Nashville Chattanoogaj& St L 
2, ee 753,262 790,864 5,167,006 5,349,148 
Passenger revenue--_.-....------ __ 251,422 258,276 1,916,119 1,887,232 
Total, including other revenue_- 1,101,252 1,139,167 7,625,293 7.769.687 
Expenses— Maintenance of way - -- 174,870 189,957 1,208,985 1,195,144 
Jaintenance of equipment- ---- 215,418 207,108 1,443,029 1,374,695 
TYAltiC GENGROGB. .....cccnccue 44,595 39,026 298 ,594 276,736 
Transportation expenses. -----_- ___420,895 443,086 2,863,110 2,945,505 
Total, including general - - - - -- 892,645 907,185 6,030,693 5,996,404 
et from railroad_..........---- 208 ,606 231,982 1,594,599 1,773,282 
utside operations, net.......--- 46 —1,235 —6, O88 — 4,536 
Total net revenue.........._-- 208 ,653 230,746 1,587,610 1,768,746 
GE Su dkSasdSESHAm ewes eceoncs _ 25,340 25,416 177,380 177.912 
Se ee 183,313 205, 330 1,410,230 1,590,834 
Miles of road operated ........--- 231 1,231 
Northwestern RR of Sou Caro 
Freight revenue. -............... 6.394 41,177 46,641 11,002 
Passenger revenue. ........-...- 2,315 2,17: 18,655 18.537 
Tota!, including other revenue- - 9 233 6,840 69,879 63,519 
Expenses— Maintenance of way - -_ 1,177 1,156 12,347 12,440 
Maintenance of equipment. -_- -- 752 807 5,246 4,936 
"FPOIIC GZNONSUE. 22.2 nnccccccc 128 69 136 256 
Transportation expenses. ..____ 3,411 3,035 21,980 24,673 
Total, including general - - - - - - 6,319 5,769 15,456 19,727 
Net from railroad...........___- 2,914 1,070 24,423 13.791 
Outside operations, net.......__ 
Total net revenue. ..-.-......- 2,914 1,070 24,423 13.791 
ee 300 300 2.100 2°100 
Fe ME acdavecasuatiadauns 2,614 770 22,393 11.691 
Miles of road operated...__.____- 71 71 ai tae “any 
Boston & Maine System 
Boston & Maine y 
Freight revenue--..-.....-.-... 2,141,055 2,400,875 16,608,878 17.117.644 
Passenger revenue............- - 1,009,275 1,06 52,864 19.033.733 10.061.450 
Total, including otherfrevenue_. 3,436,819 3,7 775,126 28,856,967 29,389, 105 
Expenses—M aintenance of way--- 146,747 3¢ 3 9e 3 4.257.791 3.5212 
Maintenance of equipment ____ 546,158 684,06 1438 R05 43860 07 ; 
Traffic Gxpenses............ = 19.951 ry 12 t yr NNT ‘Sa 1a oF 
Transportation expensés.------  ,946,910 2,114,520 13,170,933 13,521;017 
Total, including’general _ - 3,108,7 3,295 } $90,974 99.378.148 
Net from ralifroad............... 328,098 179,137 5.965.992 7.011.256 
Outside operations, net....-.---- 12,612 10,379 121,717 "106448 
Total net revoit¢.. ......... 340,706 tSO Alf 87.709 7.117.704 
TAROS scadcccandcaanccoccsanacces 176.354 184.720 1,208,924 1.255943 
-Final net _..---...----------- 104,35] 5 4.279.485 




















—Month of January— July 4 to Jan. 31— 
1914. 1913. 1913-14 1912-13. 
Maine Central $ $ 3 $ 
Freight revenue___..........--- 649,182 562,653 4,274,999 $.095.470 
Passenger revenue____......_.-- 202,479 202,085 2,234,492 2,222,089 
Total, including other revenue... 904,947 ole ze) 6,950,140 6,729,069 
Expenses— Maintenance of way... 104,197 653 1,091,032 1 ‘103.312 
aintenance of equipment. ----_ 140,130 138: 602 ,069,572 be Tp 
Traffic expenses_............. 10,323 464 ,087 73,914 
Transportation expenses. ----.-- __ 398,425 | 358, (990 2,681;251 2,456,906 
Total, including general--_-___- ___ 680,507 605, 444 5,120,324 4,711,804 
Net.from railroad. ..........---- ~ 224,440 ~—°210,807 1,829,816 2,017,265 
Outside operations, net.....----- _—6,3 _—6,259 —21,792  —19,365 
Total net revenue__._....--- 218,097 204,548 1,808,024 1,997,899 
MEO Retaththnsneesh san dctena'e 52,129 — 46,736 337.390 __ 304,081 
WD ens bk am 165,968 157,811 1,470,633 1,693,818 
Miles of road operated_......-.._- 1:206 1,206 
Portland Terminal 
Freight revenue___...........-- 3,088 1,622 17,197 15,774 
Passenger revenue_............. i __ 128 a. sees 
Total, including otherirevenue_- 8,317 3,781 59,463 50,929 
Expenses—Maintenance of way... 255 236 1,758 »o20 
Maintenance of equipment. ---- 75 Cr309 238 2,629 
Ot SEND coc te ae mes <cdnan 20 81 117 
Transportation expenses_... _- 2,383 2,262 13,825 10,457 
Total, including general_----- 3,010 2,400 17,945 18,643 
Wet from raiiroad ..........<...- ~ §,306 - 4,381 “41,517 ~—«32,286 
Outside operations, net.........- 4,863 4,849 _ 35,095 | 37,871 
Total net revenue_...........-. 10,170 9,231 ~ 76,613 70,157 
ESS SEE en ee ee 3,681 3,250 25,773 | 22,750 
es es ae eee 6,488 5,981 50,839 47,407 
Miles of road operated_......-.-. 31 31 
St Johnsbury & Lake Champ 
Freight revenue. -............. 24,680 24,821 162,743 148,335 
Passenger revenue_...........-- ___ 5,571 _ 5,489 56,330 57,839 
Total, including other revenue. 33,165 32,841 240,992 227 ,792 
Expenses—M aintenance of way... 8,796 3,913 “72038 50,899 
Maintenance of equipment 258 105 1,281 959 
‘SYeree. GROGRSGS..... ....cccccae 207 158 1,442 1,344 
Transportation expenses__..-.. 23,095 _ 18,036 123 ,82¢ 116,216 
Total, including’general_---.-_- 33,251 22,615 203,025 — 173,623 
Net from railroad. .-............. —85 10,226 37 .967 54,168 
Outside operations, net......-.-- aa a SP SP 
Total net revenue. ............ —85 10,226 37 967 54,168 
ee ae ey ee eee 1,400 800 9,800 4,700 
S| RS ee 1,485 __ 9,426 28,167 19,468 
Miles of road operated__....-...- 97 97 
Sandy River & Rangeley Lakes 
En ee enue 11,194 12,530 64,132 58,879 
Passenger revenue__...........- 2,997 2,716 _31,228 32,702 
Total. including other revenue_- 14,916 16,066 102,668 100,308 
Expenses—M aintenance of way --- 2,610 2,564 22,557 23,276 
Maintenance of equipment----- 1,613 1,955 11,236 11,926 
Traffic NO i da ae de ls os Wain Ska 147 180 1,281 1,384 
Transportation expenses... -.._- ___ 7,962 5,663 | 40,816 34,112 
Total, including general - ~~ ~~~ 12,639 10,663 78,042 72,465 
Net from railroad_.............. 2.277 45.402 24,625 27,842 
Outside operations, net........--. id neans jones ere 
Total net revenue. .......-----. 2,277 5,402 24,625 27,842 
ROS padsancadddkdnndeowetaanh ——— 125 __:1,155 875 
0 Sy yee aes 2,112 5.277 23,470 26.967 
Miles of road operated __......---. 105 105 


Sullivan County 


Prelgnt TrOVeMUG -<...6ccnncccacs 29,415 
Passenger revenue._........-... 8,764 
Total, including other revenue-- 10,630 
Expenses— Maintenance of way --- Cr .361 
Maintenance of equipment---.-- 4,470 
Traffic I oi ac horace mnanaber Giles 161 
Transportation expenses------- ___ 20,076 
Total, including general - - - - - - ___ 24,651 
Net from railroad...........-..- ~ 15,979 
Outside operations, net.......--- eS ae 
Total net revenue. -..........-.. 15,979 
WEF 6 akadenteawnstavicswaacen 1,500 
OR a ee ee ae 14,479 
Miles of road operated_........-- 26 
Vermont Valley 
Freight revenue. ............... 26,604 
Passenger revenue.............. __ 3,653 
Total, including other revenue--_ 37,547 
Expenses— Maintenance of way--- 7,508 
Maintenance of equipment-_---- 5,357 
“EEUEISO GROONSOE. W6cscncccccus 153 
Transportation expenses_-__..-.- 18,251 
Total, including general_-—--~-- 31,584 
ee 5,963 
Outside operations, net....--.---- 
Total net revenue. ............ 5,963 
REE SS eS ae See 3,400 
oo) Fee 2,563 


Miles of road operated_.....----- 24 


Canadian Pacific 
Canadian Pac Lines (in Maine) 


Freight revenue.-__.--.-- sp aees asi te 124,936 
Passenger revenue_...........-- 29,185 
Total, including other revenue-- 166, 818 
Expenses— Maintenance of way--- 25,726 
Maintenance of equipment----- 26, 8’ 37 
TPAC CEPCMNSCS........-40-8 7 385 
Transportation expenses__....- 82,362 
Total, including general_.- ~~ 147,519 
Net from railroad............... 19,299 
Outside operations, net........-- 
Total net revenue............. 19,299 
ae seh Soe as en st se St 11,000 
re. eer 8,299 
Miles of road operated __-_--.-.--- 233 
Duluth South Shore & Atlan 
Preight revenue.............<. a 162.770 
Passenger revenue.............. 69,978 
Total, including other revenue__ 248,348 
Expenses— Maintenance of way --_- 34,051 
Maintenance of equipment----- 33,112 
Traffic expenses a Shes arae 7.640 
Transportation expenses... -. 105,362 
Total, including general_.-..-- 190,279 
Net from railroad i a es She 8,069 
Outside operations, net... ....-- 16} 
Total net revenue. ........-.- OS,115 
:, >a = cameeas ace nee Olio 19.600 
Final net _. a eee 38,515 
Miles of r vad operat - SE CSN 627 


29,025 
$868 
39.958 
3.2 25 57 
7,709 
142 

19,030 
30,433 
“9,554 
~ 9,554 
1,300 
8,254 


26 


28,502 
8,15S 
38, 662 


10,934 


10,934 
1,600 


9,334 


a4 


1 
27.208 
169, 553 


: 31,250 


10,000 
21,250 
233 


48,843 
18,000 
30,843 

627 


216,806 214,805 


Lines in United States 


106, 091 ; 102, = 
“339,518 333, 52 
78,701 27.755 
49,989 $4,004 
1,114 1,079 
136,285 144,479 
269 336 220,604 
“70,181 112,921 
~ 70,181 112,92 i 
10,500 11,20 
59,681 101,721 
198,917 213 156 
102,622 109,038 
317,413 32 9,146 
92,555 50,725 
36,348 40! 999 
1,040 1.010 
124,155 134,381 
257 .253 231,834 
60,159 97,311 
60,159 7.311 
23 800 th 200 
6,359 86.111 
196 638 175,445 
194,910 187,782 
756,456 719,303 
246,901 221,406 
122,494 100,166 
17,394 41,412 
355,580 311,995 
809,157 709 882 
52,701 9,420 
52,701 9,420 
77,000 70,000 
129,701 —60,579 
1,224,112 1,278,530 
715,655 604,256 
2,082,427 1,979,964 
{87,576 117,775 
247,516 226,407 
60,513 70.678 
765,898 764,162 
1,641,066 1,556,359 
141,360 123,605 
8.991 6,073 
149,451 429,678 
139,634 125,913 
309.816 303,765 


(See this road on p. 30) 





a > denen a oe eT) s ws tH O4 


Vw vite 


we VI We Wo OS 


Man., 1914,] RATLW AY RARNINGS 5 


——— 














































































































“aia J — —July 1 to Jan. 31— 
Canadian Pacific Lines in United States—Coneluded 3 Month of Janet 1918-14. 1912.13. 
Month of January— —July o Jan — . $ 
1914. de hate ade aad wt an ishse 05.458 60,640 434,142 384,214 
mperel Range a: 480 on 08s 171.810 458.631 | Passenger revenue---..--------- 247 3,219 015 
revenue. .-.------------ v0, 100 , rah 0,976 438,748 388,171 
Passenger revenue. ------------- "21849 2:610 _24:643 __27,134 | |, Total. including other revenue. aa OeRis | BS267 «61322 
Total, eet pom other revenue... 41,402 uf 779 ~~ 214,023 502,279 aintenance of equipment_---- 7'480 7,352 53,995 47,979 
Expenses— Maintenance of way - -- 4,320 294 48,311 85,439 Traffic expenses..__.....----- 481 525 6,582 4,1 
n peapenanes of equipment----- ay | : 10: “188 ae gt UY ar Transportation expenses. ------ 23,840 22,936 147 335 131,57 
CS Grpeete.o< ceeccoecsne « oO, ’ AO EEO ‘ 
Trameportation expenses....... 19,396 35,247 «114.617 _—-:220,423 Total, including general _ ----- __ 38,553 35,484 274,603 TS 
Total, including general _ - - -_- 31,650 55.297 221,154 391,776 | Net from railroad_......-------- 27,270 25,492 164,145 136,91 
Net from railroad...-...-------- ess AV ARE | eae | TOS | es neon <5 a a TT 
Outside operations, net---------- emma ba 2 eliaiees eee 2) | pawne ean" Sener cnaabeceencs . STE "817 3547 4°91 
Total net revenue--_.-------- 9,751 17,482 —7,131 110,502 Fi ~ See ee "36.779 ~~ 24.674 160,508 132.00 
DUN soiciiesietececs cess... ___ 3,200 3,000 __—22,276 __- 20,368 | fim BO ono ead 222222 199 ad 3 . , 
1 See ea 6,551 14,482 _—29,407 90,134 -ipiipaiaaaacecadaclonai 
Miles of road operated___....._-- 121 126 (See this road on p. 30) Grand Trunk Lines in United States 
Minn St P & Sault Ste Marie 
Freight revenue... .........-.-- 1,354,706 1,672,760 12,721,923 14,098,835 | proight revenue-re ner ee------ 1 27.460 130,500 636,364 686,070 
Passenger revenue. ------------- 544,609 "559,542 4,424,288 4,225,554 Passenger revenue-....--------- 920 18,730 226,270 _ 198,944 
Total, including other revenue_. 2,049,326 2,383,726 18,208,855 19,319,969 pore . Bi 2.310 939,338 961,148 
Expensés—Maintenance of way... '197:004 "185.482 2.291013 1,9481287 | g,Total, including other revenue. “162.356 ~ ‘162-810 Oup.eaS MeL ae 
faintenance of equipment. ---- 325,516 339,416 2,746,143 2,227,662 aintenance of equipment... _- 25,292 25,660 151,020 154.529 
Traffic expenses ----------.--- 57,870 58,303 _ 389,681 _ 380,751 Traffic expenses........---.-- 3.559 6.192 30,624 31,678 
Transportation expenses--.-.-- __ 772,387 907,398 5,757,602 5,755,842 Transportation expenses_------ __ 80.096 96.614 450.656 487.313 
Total, including general --_-- 1,408,745 1,555,779 11,497,496 10,692,356 | Total, including general_..... | 128,435 150,803 829,003 __888,099 
Net from railroad_--.....-.--.-- ~ 640,580 827,946 6,711,359 8,627,612 = + : 
Outside operations, net_........- Ree GAEe 208 NOS . TID Ate | RLS En caenennn--- SY SE eee “75,048 
Total net revenue__.....---.-- ~ 645,966 834,402 6,819,664 8,747,032 ce 34-1. ; 395 
adap Saipcel napa eaegaieR 84,194 102;188 "746,509 762,240 | gr tt net rovemie...---------- 72.150 i1gRe le 86 eats 
ET a os ai 561,771 732,214 6,073,154 7,984,791 | mi... ee ee ee 39 236 17: 
Miles of road operated _--.-__-_-- 3,979 3,976 (See this road on p. 31) | oebenne ao aa, .......... meat to a aes ware 
Newport & Richford i ihe ‘ | _ Central Vermont 
Breight revenue.-...-..-------- 19.63 18 een‘ aae | QUGMEED SOVEENE......:..<00.--- 195,005 218,747 1,583,935 1,598,966 
gory ioe neler wn2-------- a au sa aoe sog | Passenger revenue. --------2---- 63,250 71,875 674,131 __ 711,269 
otal. including other revenue-- = 16.825 = 17,009 ~—sTT9.085, «se -222 | _ Total, including other revenue... 279,259 315,382 2,435,228 2,503,731 
Expenses—Maintenance of way--- 6.0051 a Expenses “Maintenance of way... 38/844 331538 424005 "290/957 
aintenance of equipment. -.- - 114 2,023 3,594 ‘hig ~-« Maintenance of equipment---_- 52:108 81,438 462,035 441,233 
Traffic expenses ----.----.--.-- 28 Z one oo eee os aaa Traffic expenses____........-- 7,513 6,939 63,569 58, 
erase SaeNee.=-.-~. a EE ee ee | SS GONE. n<.-. 181,207 __ 178,521 1,236,575 1,226,260 
Total, including general------ a) 27,033 _ 28,648 163 552 Ai 1,825 Total, including general___.-- ~~901.419 314, 077 2,248, 709 =) 089, 468 
Net from railroad............... 10,208 11,579 —44,464 —29,526 | Net from railroad ccce == Te 2 304 an186.51 518 = “414,263 263 
My ee prea net.---.---.- =e Tea ee ee | Outside operations, net_.--..---- 432 —217 3,233 . 
o ES eae —10,208 —11,57§ -44 AR: —29 52 —T a.” hae. ee 
I rscceivnsscnnsconnence= 1,100 700 7:70 4.900 » qyqg ata! Bet rovenue.-.-------- —“H}72% 0G, iooiabe “Bebe 
Dt Dit cetthespanehiciouns i ,308 —12,27§ -52,164 —34 426 Final oa. a ae ——<37 998 > tome) 256 = 81, 251 ~ 327.454 454 
Miles of road operated ---..------ 2 21 Miles,of road operated._........- "411 41 
| Chic Det & Can Gr Trk Junc 
Erie pe oma ee ae 5426 90088 $1082) 88-824 
since iia ime Sine on assenger revenue-.-.....-.--.- ___ 16,286 , , : 
Bee SOIR n ow ooescnncens 733,095 "663-270 8.954.460 5.762.780 | _, Total, including other revenue... 85,277 85.919 628,423 632,402 
SERGE FSVERES.....-0-2------ 353.995 : Expenses—Maintenance of way... 16.463 25.751 100,253 56,575 
Total, ingediog other revenue. -_ RF 800, 304 wr 2 266,129 31, 685, 4 32, 337, 385 aintenance of equipment ia 14,839 11,317 85,005 84,669 
Expenses— Maintenance of way... 383,868 361,103 4,075 Traffic expenses_...........-- 1.714 2,563 15,031 : 
Maintenance of equipment. ---- 865.599 ae Hh 4 4) 6. O11, 133 5, ‘88. st I Transportation expenses_-....- 50,109 47,980 312,631 308,815 
Tfaffic expenses ...........-.-- or 94 ,¢ a ir yh —_ >: =e > 
Transportation expenses__--__- 1,666,862 1,557,789 11,135,280 10,569,538 Total, including general ..-.__ 84,748 __ 89.541 ___525.417 __ 476.422 
Total, including general___... 3,107,769 2,938,037 22,713,589 21,171,874 Gab tee wetened + sunndeeeee 528 —3,622 103,006 155,979 
Net from railroad........-...--- ~ 692,534 1,328,092 8,971,807 11,165,511 ~ephacionaned Se aes Oia +. 
Outside operations, net------__-- _—29,664 —-92,084 —139,854 —180,678 | Total net revenue. --.--.----.- my  - ee 103,006 = 155, yi 
Total net revenue_.........--- 662,870 1,236,008 8,831,952 10,984,832 Fi ome ei = Fi Se a ai — 2 207 ——$.314 83.854 os e 
. tee ert eee geaageaaae 164,864 = 152,834 © 1.096.915 1.026.979 Miles of cond epusnted ececcceces= — & 60 Te 60 Den OF» 
ee 498,005 1,083,173 7 a6 OT Se See ee ee ee 
Miles of road operated.........--. 1,987 1,988 Cincin Saginaw & Mackinaw 
Chicago & Erie Freight revenue__........-..--- 12,596 14,600 95,373 107,482 
Freight revenue__.......------- 345,322 354,959 2.500.200 2.564.731 Passenger revenue... --..------- ___5,194 5,500 ___—-43,132 43,772 
Passenger revenue-.--..--.-..-- 48,996 55,603 435,043 455,671 . Total, including other revenue. 20,235 22.010 152 805 165,071 
Total, including other revenue.. 440,461 458, 777 "3,240,730 3,322,561 xpenses—-Maintenance of way... Cr.1, 5. 25,652 27, 
Expenses—\ faintenance of way... _ 86,587 56,15 691,215 579,604 eS CRETE... -< +ac8 +0 ae HE et +4 
aintenance of equipment. -- . - 119,698 101 1008 799,792 697,578 — an ae" 14'032 16:218 108/281 102/291 
Traffic expenses._.-.......-.. 22,845 22,237 151,666 146,730 ransp M cxperscs......- , 4 eee — ee 
tion expenses-_--__- 259.843 252.608 1,704,291 1,657,903 Total, including general -_----- _, 18,959 25,541 173,724 171,799 
Total, including general - - - -- - __ 502,110 _ 444,164 3,437,660 3,158,307 | Net from railroad_......-------- "9,275 3,531  —20,919  —6,728 
Net from railroad_..._...----.-- —61,649 14,613 —196,929 164,254 | Outside operations, net_-----.--- Ws 22-- _a=2-- = nan en = =a ne 
Outside operations, net__......-- —5,014 —1,435 —30,966 _ —8,520 Total net revenue-_.........-- 1,275 —3,531 —20,919 —6,728 
Total net revenue__..__-..--.- —66 663 13.177 —-227,896 155. 733 Takes ----.-------------------- ___ 1,100 1,054 7,700 , 
Dtbit dinesc dbo yhesessouee _ 16,034 13,333 _—:105,950 018 SS eee 175 —4,586 —28,619 —14,112 
 ¢ SS epee —82,697 —156 —333,846 63.7 15 | Miles of road operated---.------- 54 52 
Miles of road operated-_-__......-- 269 269 Detroit Grand Haven & Milw 
Total Company Freight revenue. ............... 120,000 120,000 906, O67 919,996 
Freight revenue_--..-....------- 3,174,737 3,580,582 25,594,158 26,614,806 | Passenger revenue__-_......--.-- 45,000 42,000 424,353 417,283 
Passenger revenue... ----------- 682.991 __ 718,873 _6,389,503 6,218,451 Total, including other revenue... 190.162 185.897 1.559.299 1.544.262 
Total, including other revenue. 4,240,765 4,724,906 34,926,127 35,659,946 | Expenses—Maintenance of way--- 17,925 46,664 190,946 413,326 
Expenses— Maintenance of way... 470,455 417,262 4,766,712 4,315,152 Maintenance of equipment----_- 34,968 29,792 202/411 183,376 
aintenance of equipment- ---- 985,297 938,737 6,810,914 6,293,419 Traffic expenses__.........--- 5,926 8,027 48,890 49,955 
Traffic expenses.............. 108,403 116,581 894,714 816,478 Transportation expenses--_-.--._- 133,558 123° 507 __ 289, 576 754,778 
Transportation expenses - -- -- -- 1,926,705 1,810,397 12,839,571 12,227,441 Total, including general_____- ~~ 196,632 213,084 1 269, 505 1 436,422 
Total {including general_..... 3,609,879 3,382,201 26,151,249 24,330,181 Net from railroad... $470 ~ — 27.187 ~ 289.703 ~ 107.846 
Net from railroad _.-........-.--.-- 630,885 1.342.705 8,774,876 11,329,765 | Outside operations, net.......--- 47 —74 546 —449 
Outside operations, net........-- —34,678 —93,519 —170,820 —189,198 Total net revenue._._.______ 6.423 —27,.261 290.339 107.391 
Total net revenue__.._-..----- 596.207 1,249,185 8,604,056 11,140,565 | Taxes -..-...--2--2-222222 2228 3,600 2,953 25,200 20,671 
Taxes -...-...--.-------------- 180,898 __166.167 _1,202,865 _ 1,118,997 SER ar eee ~—10,023 ~ —30,214 265,139 86,719 
0 See 415,308 1,083,017 7,401,191 10,021,568 | Miles of road operated_.-...----- 190 190 
Miles of feed operated........... 2,256 2.257 (See this road on p. 30) a 4 Trunk W 
Tan Tu estern 
Hew Jersey & Now York m ae ae ae | | Ue 359,000 390,000 2,604,102 2,703,840 
Suilaner sonenas Cae eer gaia : K++ 123; 0 376 693 368933 Passenger revenue-..-----...-.-- 160,000 omen 164,000 14 11,782 « L 403 008 
isn Radiant atines dean a a Oe OME EAT TN Total, including other revenue-. 555,052 589,744 4,265,266 4,381,097 
otal. indipiins other revenue... . 59.067 61.545 508,905 502.049 | Expenses—Maintenance of way... 47,367 59.620 ‘5O9:718 510,066 
Expenses—Maintenance of way--- —10,400 8.060 116,102 47,873 faintenance of equipment-_-_- 114;507 94,933 767.613 —-6 02,189 
Teen nance Of CqUIpEnERS..... . - +o 5.185 a et at Art Traffic expenses_.........---- 18.043 26:792 160,324 151.898 
, lc ge NO alae 35 th 33.382  237°443 _294'827 Transportation expenses... ... 271,361 275,049 1,963,302 1,785,912 
> ngs my seer gala oy aa Total, including general ~ 471,187 472,875 3,525,211 3,163,314 
Total, including general... -_- 54,813 48.429 415,051 353, 019 Net fi . a == aa 5 4 =—= ate RAE = 570 OF RIVALS 
= rT. T 7s "a ana : Net from railroad... ...6...«cc< 3 864 ‘ 0; 217,782 
tb cello — a eae 4,754 13,115 93.854 149.030 | Outside operations, net_-----22-- __ 17342 _ —1'657 _—11'862 10119 
Total net revenue... ..-...-.-- 4.754 13,15  O39.854 149.080 | Taxes enn nnceeeeeee 81,800 Beier? Sa0rsRe 1'Bbg°02 
bs Ty” chante apipenepeagiaaaamai . ioe ryan e077 ite oes Maal, NOt «a= wnn nn nn nnne ~—~51,022 85,333 507,691 998,523 
adie ot head operated..._._____. i " a7 , zi Liles of road operated ---...----- 347 347 
New York Susq & Western Michigan Air Line 
Freight revenue__........_.____ 184,925 170,517 1,228,499 1,151,858 | Freight revenue...............- 11,873 11,227 81,929 78,453 
Passenger revenue_..__._...___. 39,386 42,634 335,186 345,589 | Passenger revenue.............- ___ 3,467 2,967 29,410 26,922 
Total, including other revenue. 256,580 245,044 1,756,298 1,692,643 Total, including other revenue- 16,990 15,851 125,744 118,851 
Expenses—Maintenance of way __- 24,833 16,342 226 327 207.199 | Expenses—Maintenance of way --- »8! 4,891 30,098 29, 
sompenance of equipment. __-_-_ 30,764 29,906 219,657 210.395 aintenance of equipment. ---- 4,040 7,066 24,888 26,147 
Traffic expenses. ...._.....___ 1,581 1,627 17,400 13,193 Traffic expenses----.......... 942 1,191 7,559 7,588 
Transportation expenses. ___- 111,395 109,799 728,472 721,469 Transportation expenses... --_- ___ 13,089 11,616 === 89,479 76,1 
Total, including general _____- ~ 175,120 162,964 —1,239.663 1,184,873 Total, including general --- -- - ___ 23,046 25,777 _ 159,787 __ 145,348 
Net from railroad---............ ~ $1,459 82,079 516,635 507,770 | Net from railroad..-.-.......... ~~ —=6,056  —9,026 34,042  —26,497 
Outside operations, net__.._____- —4,035 —7,550 —15,684 —5,262 | Outside operations, net.......... 0 -.-.-. ------ __------ <= meio 
Total net revenue......._____. ~~ 977,424 74,529 500.950 502,508 Total net revenue_--.......... —6,056 —9,926 —34,042 —26,497 
Taxes ....--..-----.-----2 2222. 14,083 14,672 105,487 ‘111,636 | Taxes -------------..-.....-... ___1,080 867 7,560 6,070 
PE. Bs oncncanaccccessoces 63,340 59,856 395,463 390,871 Final net.................... —7,136 —10,793 —41,602 —32,567 
Miles of road operated._........- 140 105 105 





154 Miles of road operated 



























































































































































Grand Tr AY EARNINGS 
u 
nk Lines : in United States—Concluded [VoL. xcv 
p Teatinc Ostend & Northern Moa oF vanes “oise1a. Jan. 31 : ~ 
Pass Es tecscinacainaes 3 ‘ 14. 1912-13. —Month o 
T enger revenue_.------------ 9,800 rd 700 3 ‘g 13. ge & Charlevoix RR C 1914. f oa —July 1 to Jan 
E otal, including other revenue... 6,500 6,600 82,211 80,41 Suan carmen ” £ 1913-14. 1913 - 
mpenece— Maintenance revenue... 18,385 20.272 8903 BBABE | Total revenue. -------- 4537s p a 
Traffle yo be equipment... 4.059 4.228 wt nity 160.171 ae Sie heed revenue_ 8 aig a 2 #B.038 be rt 
ransportation expenses_.-.--- 1,05 13 $0'8 lk Maintena ance of way... Ol 8,526 Si. Eo . 
penses_ ,051 1.26 804 28.1 T nce of equipm - 1,812 58,741 Ey O06 
Seiel tidhadinn eenaeel...... 13,000 it! 7,803 280 raffle expenses... ------ 1,06 1,670 = 12,9 51,226 
ng general 000 —-12:219 S88 7'so9 | Trans NSCS - - - - ~~ ~~ 060 578 2,944 12,237 
eee ia 22,398 — ROS 7 3,487 77,579 portation expenses ‘ ; 7,045 "S35 
Ge en eo ST eee ee cet an insiuains sin noe 4.00 5.577 26,408 5.733 
— medio... __=----- Be 50  —4,830 —17,092 td agg han I 8.062 8,087 ——48.157 08 
RR LAREN BE. —4,013 —— i 2 SS ations, net eo 561 743 ene 43,677 
F Seeersn heroes erereen 3,250 a e pe Sales Total ia 438 : = 
one aes le ee ee saan ee 037 4,830 —17,092 | Taxes — revrente....-...<.<.. a ee : - 583 7,549 
St Cl ad operated_---2----.- 6. —4,287 oon __1,259 aia sth 438 ~~ 10.583 ~~ 7.549 
——_- + 1 —sme —=94'359 | Miles of road operated --2-- D106 610 rot 7.549 
Freight “revent al 00 35 a of road operated —58 =171 4 etl 41248 
Sf 0 aga lela tie unkirk Alleg Val be 42 a 3,300 
Pa Dae to sale didi a x eee 2 eee eee cree a aden & Pitts 
iescsumes of suntan of way... 30.181 32,077 196.171 __s-2--- enger revenue. ---_.--- 17.857 17,580 
Traffic meee & Seu. Bae: ioee 1,845 196,171 194,107 wecuene including other reven —— - wae 819 ett 300 144,611 
Transportation expenses_------ Grb 1,759 7,605 {at caer of sent of way. 26-689 ~ 27,450 —wisi8 — ere 
Total, including general didi ___ 6,538 “4.968 “3 a8E pa nat Traffic a ee tt} 4, "959 ais 913 ; 23.815 
she gt eae elt 9,610 8,573 62 055 ___ 37,587 ransportation expenses... - 593 362 15,826 Heit 
‘fens! operations, net---------- 20,570 23,503 1 63.009 ___04.080 Total, including general a 99988 4,628 
aan voto ae gaa ene oo brat ees 133,771 140.026 Net from railroad. ee eteee 21, 646 169.7 oS geeieee 
2 yee .57 = acsane c ) liedieeetiaed I re ee ‘ O94 57 = 
UM o-378 23,503 133.771 re Total a ns, net Doct 5, $04 “62, 15 56 conlepeiaee 
Mia trodaocue.. — = —— 2,50 17.605 140,026 axes .. revenue_______- === ee. oo ae 5 42.749 
ua operated_......... 18,055 30,999 - 116 5 17,521 ol appr on 5,118 5.804 See an Ee 
prncledo Saginaw & Muskegon ? 166 122.504 | Miles of road operated... ee 62.156 42.749 
Passenger revenue............. ee 4,532 as af Lk a. 
Total, iadiaaiielwnes a 3,000 ote0 67,066 69 r Indiana Harbor Belt r 90 ee 35,632 
Ex enses— oy pear tepened revenue...._12,825.~«& 50  _—22,914 aes revenue- 
™ aintenance of equi 2= way--- 2'S59 13,308 101.122 mene assenger revenue........---.-. ------ 
Rene pquas. - pmens....- 2'939 5.409 40:608  S4°D43 ore. aepties nh eae ec aha eaamek ieee 
sportation expenses_--_--- 599 ot 17 ,226 y+ enses—Maintenanc eee ee ee ee 
Total, includin eee ___ 12,153 13, eae 5, 089 KF Maintenance of equip! of way... 35965 287,678 1.887.180 A 
sk Hones calieondl g general_____- {9.300 23.3 9 __71,889 60379 — mn a gma 35501 gees 280'87 1 1 ee eae 
Outside aperasie eee : = — 65 ‘140, 427 — a ransportation expenses. - 2'995 28,179 238'056 228° 
‘in, .......... —6,475 —l = 131,049 Total. includi a 124.435 2,763 20.27 228,517 
heh hee =e ---- —— 057 — 39,305 — 26.236 Net f $ including general aes. oo _ 136 805 ? 903 3.759 18.981 
ee —6,475 pees | § cen eorcce “ Outside « railroad _--- = 203,658 at 201.6 5 a 196 9 r ___ 787,700 
Wi centgegeaen nnn _____ ‘960 057 ~ 39.305” nee | toca operations, net... 3703 SOD 1,049 1,985,812 
es of road operated.-.-------- —7,435 — ior : 6,720 6689 i a net revenue--- 3+ 51 "586 oe: i 580,051 
-o--------- 012 ~—46.025 ~——32.9: CR DIL HME Re Set 4,873 = 19.60% 16.8 
New Y , 116 32,925 | ,,Final net... 6000 8°50 _ 18.888 
. tnclades St & Hudson Bains Central System of road operated ------ 28,873 81,109 364, x —ssy Eee 
ni eis : — 
greens rev 2 Ss Tarwcenee & Adirondack « andN. Y. & Ott PR ae & Western ’ 194 96 557,878 
nger revenue......-....-..- 4,980,332 ! awa from Jan. 1 Pass evenue_-_.....-. 
= Total, including er correcta 2 re 101 3: 250. aoe 417,085,533 ye pon mes gp revenue......--. 342.74 ae 
ee — enemas awe... ‘8. 35D, 224 ~ 9,046,923 aaa 8:827 20:723:708 | Bx otal. including other revenue ice i “66: 102 735.961 2,907,975 
enance of equi --- 7,811 - 39,401,291 68,272.637 Sen enter get of . 805° «4 ___547 367 __557 406 
Traffic expe juipment..... 1,860, 1.174.209 10,193 )56: 68,272.637 Maintenance of way... 61.24 78,779 3,492,192 3,6 
Traffic expenses. -—----..----- 143. 839 1.654310 13,745 562 9,194,619 Traffic expens equipment 87°92 is 65.360 570.762 3,664,849 
ge expenses... ---- 803 163,219 1, 49,785 121316,122 Transportati €S_-...-..- 7,261 104,861 570,762 515,852 
Total, inclu tne aaa (3,658,460 3,64: 1219 1.339.123 316,122 rtation expenses 10,536 th 715,176 633° 
Net fri ding general. ----- 6,958,436 ~ 3.642.735 25,523,762 oh 'S04 nao Total, including gen — 204,914 | __ 203" aes Soe’ tan 85, ioe 
om. rail 6 6,88: moteectice Secmeeaee general aa 71 1,399 6 
Outsid road_._.- “6,884,331 52,529,207 48,643,25! Net from 376,927 9,556 1,360,16 
oe a. .......... 1,400,787 =Siao S01 i SFSU 48,643,258 | Outside es ==F553 > 396,589 2,878,798 2.679, 5708 
i cade —15.673 "46. 5,872,084 19,6: ae ons, net a 56,877 3. = £579 108 
ONES -...------ Sn Sk eS 1,385,114 errr one 315,086 qirota! net revenue.....--- peste 189 "619,395 ~~ 985,052 
wafinal, net, —-_—-=----------- 490/168 "540/301 |'3:379:000 19,945,365 on go pega septa 30006 2.180 613.305 085.088 
of road operated_.--------- 894,646 1,669,060 iy oor pon 3,558,740 selal af cead cmecaaed woenee — ga ___ 20,000 1536 95 985.053 
eecsene 7k 3.226.623 — A e {7 oonesemgs ’ 
pChicago Indiana & South vg 9.090 13.295,623 16.385.625 | Lake Shore & Mich Sout S77 G2.ISD 459.755 oN ng 
Passenger reven a =e 320,3 eee Proight Shore & Mich Southern 905 (See this road . 5 a 
ig Seria deagaeatia 320,371 359.5 > revenue. 7 
wee iat sega ipo ang 94°! 59,535 ‘ Passenger 1U6-.-.-.-.-.- 
pantie. tadeting other revenue. 7 ee 2,336,335 2,342,204 Gcaak ‘seakeeanie ales ones 2.472.820 3.403.395 20,985,615 
Maintenance of equip of way--- rr 397.108 Zo, “ on nt 14 se ed other revenue “574-505 ‘979.204 —8.09 5 615 22.858 876 
raffic e pment-...- 05 3,804 1607 137 Maintena caeetae. Tae 4,879,091 aye any GOTTE 14 
Franeporettion sapasea.~.---- iad SRS RAGA Trafic espense ten yee 40038 SORT ENT 2 A OUR BI 
Setel lndudtos eeeedl...... 135,023 144, 61,452 3707 Transportation expenses - 82.87 87283 FP OD0TIL BS6TS O68 
ggeneral...... 32: 023 144,115 926:540 57,077 expenses £82,875 80,46 920,714 5,675,063 
Net from rallroad.....---------~ __ 323,861 304,215 3.309: i. Oa) ae areas ee B4 11 941.591 10,635,600 
pe e operations, Sameera 31,731 92.893 : 410 7 1 947 978 ote railroad______- sees “3. 28, 291 25 thi} pst 
tee net revenue.....-------- 115  —1,244 318,206 659,159 Tot Assessors ne ie oxas 652,547 —TG10.800 ee 21,500,617 
See -nevawnoepernentonnoensas ~ -S1.616 91.648 ae 2 qeneell Be sevemne......-- me Fk ee EAL 7.426.198 12,616,171 
gaff, Bano 32 3-0---nno=-- a 15,282 euros: atts | Sed aah... .......-c0.. 773 1,606, 5 teste 08 488 
ody road operated. ....-..--- 12,971 76,365 113,111 __ 118,988 arpinel, net. ---- == - = --- 193,500 150, 490 7.472.185 12,724,660 
p,Ghicago Kalamazoo & — 35 B65 | 207.657 | 543.140 road operated - ----- 453.273 1,456,490 ee ear ees 
er s roa ’ 0416 47% € 
oy —............ 3,064 3,234 oe aa ee ee 1,872 (See his sued _—o 
ated, Guiietien ates cayenne 8 160" 29, ES eens ° 
Bxpensce—Maintenance revenue.- ire . sie ee tt = 30.087 Passenger revenue. ------- 1,652,339 1,956 
(Spe pee of way 699 16,149 os __ 29,381 Rated. tactedinn eter seve 661.342 ‘986,714 12, 983,491 
Fan ance of equipment ....- 31430 1s Bea 194.998 Expenses—Maintenanee of way-- SEAL LA “S-OOLSSE 30°EE0 801 3 -300.258 
ransportation RS aia "48 1,655 13. : 17,699 aintenance of of way... *399'455 901,385 20. 850.891 20.575.746 
penses 2 44 1902 10 Traffic equipment 455 341,876 0,891 20,575,74 
Total, including general. -...- 4,994 5 3.846 123) T expenses - 474.778 1,876 3,066,812 75.746 
ng general __4,994 __ 5.650 9’ 76 3,047 ransportatien expenses... 59. 450.702 3,796 2,429,498 
PN noi aie panels OR 082.754 5 ve Amn 59,413 02 3.790.652 2:9 
ete cos wunn-27---7- 2 an 9.931 77,198 _ —3>. a8 Net a including general yas 1,284°287 8,910,065 5 7. 933.438 
tiie ae he ’ 3. § i =~ __#7.00 »2ouU,. 9*« ? 
"Total not revenue.---------- 4.608 6.218 49,587 «54,4 Fe EAE BREN no acnsne Ss _ 2,200,530 16,634 856 eh 
a) ay seo ronal aaaatateae 4.608 a sells eet 447 Total perations, net 293 ,29% 700.854 Seek haiey 14,177,470 
inal ~~ See She eRe gE __ 1,200 ° 215 49,587 Spaay | Taxes net revenue. __... —3.557 2.766 pe S's + He Pit 
ha of rend abated... 7 foe % 0 _—8,029 r tis et steer ennaresense meee 289,738 703.621 ,560 29°43 
poincinnati —_ "44 te 41.557 462 “4 wn ROt «5 --a--- 134,000 __116, ‘000 bar 2 1 4 6.427.708 
Freight revenue. -. n 4 .528 operated _--__- 155.738 587-621 "3.37 a. __ 786,984 
eS te 85,7 “a ’ "R21 375,66 5, 340,7 
Guana including other revenue. 16.201 18-479 «= 120-78) = 748.968 Bright revenuie-o-*~ & St Louis 1'816 (See this road on p. a 
n peo — vs : 8,968 | Passenger revenue.....- 
Maintenance of equip of way... Ly eas 96 857 onan 196 467 "Penal, t revenue... .----- pws: 974,803 5,905 
feuticrecnmeeorseso= GEA oie Baie Mee | Mn including other revenue. 958.096 “L117.873 1041550, °*0083a8 
on expenses._.---- 1503 2 59,087 67 00. fainten 6 of way._- ’ 117.675 7.185 
i Total, including general ----- 87307 47/878 307 °836 wine. | anon ——_ 103043 17073 7 Usp ae 7810 Bat 
as denen velioeedl........<oa.o-. 131,148 110,262 — 97,836 356,175 Transportation expenses-- 594 201,395 1,099,214 45.061 
id anon wae Paige TS 919.982 T y 48.590 "345,16 33,887 
. operations, net.......... —34.608 —13.405 mee A __ 694, 932 otal, including general 545,901 500 852 3 wan Abe 362,557 
Rha mica... ..... ___=----- oar hee 8,235 203,816 A oo railroad. __ __ 922,934 852.625 SY 858 3,104,108 
» Saale =31,608 13,405 8.935 208.81 wf coprsone guyana 45.112 265.049 eat eee 
ee ese n monn gen ml 5/50 1235 rev —3, 9": ,509,41: 35: 
stead yoo age ge pmseadapecnsg —30,608 =i8-905 a1 eon 38°302 = =n === 20 = 5 ae 41,938 Fe ee —aeere oT B19 
n Chic & St Louis 245 905 —31,823 =a 5, s 1,490,045 s 
Freight aon Sane & St Leute ; Bee gcc thle tet onan | Mou Le peatene eels 35.000 33:000 ‘278.318 ""343°888 
"Saal ga emcee 1,780,946 2,118.48 n p. 31) perated---..- 6,938 230,818 1, O11.3: 39 _% 33,2 
(og Bcn ne gaeepaemananag 46 2,1 9 P P "56 : 
Ex ete Matnteanes revenue. - sone, oe am "843 a 4 ote 76 | 5, 750. 075 preight.revente Lake Erie 563 (See this road le 
ceo i AnD vo, 8 ee ee ee 
Maintenance of equipment. ~~ Rona OQ r408 22.828.114 23.96 eee Pe er cee 942,955 1,413 
Tra expenses....._._...__. 738'0296 641. 10 “3,184,639 | 2! 51,948 Total, includin sian 131.550 1 301 9,246,515 10,2 
Total. toctud expenses. ...--- 1,340°398 fh:tan OREO .Ogk 4. oth te | enses-~-Malntenance revenue... 1,119,014 I eee TEE ft 038.708 
otal. including gen of ee " "395 1,375.59 74.176 528 "99 aintenance of equi way... "131753 (602,254 10,768,10 ‘ 
aos we RO Se Se ATT : oe OS 06 Ds y 17 11,693, 
Net from rail eral...... 2,752,078 2 591 9,303,435 8, B46 oat raffle expense. ee th Beye MOE Yt 936 
Outside hem cab shadeaiacsiapns Se _2,493,075 19,416,436 61 Transportation expenses __ 12°3) 286,080 2,205,8 1,105,232 
a —42,739 526.02 436 16,373,679 Tot penses 316 13.301 822 1,688,220 
mane net revenue.....-.------ ee 526,029 2.911.678 6,588,269 | Net congo aaa enn — en -e te 'eRS  2,596°80 
» Boe ar set 2S eR 44.308 ~~ 593-614 om ar He +t oad . re" 861,546 = - ne 
rFimal net. ---na-n---- 734500 ooo oie 2,908 433 ae ee er operations, net_.-_- 271.952 =a ae 6,445,314 5,609,307 
fies of roed operated. oe 768.808 409-414 __ 849/167 ‘803 te6 Tat Be revenue... bane di 4,322,793 6,084 
ghia 2,360 2.365 an. oa 265 5,778,266 ~ SA penneenome 270,51 740,645 4 Fein — 1,886 
t is voad on Pp. 31) Miles Be meee ee em ee ewes __ 53,500 ___ 36,200 rit f 484 6, 082, 748 
operated... ..- tke 704,445 3,897, Bed 2,988 
, 5 «3 _-- 
222] (See this road 850.764 
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Mar., 1914.| RAILWAY EARNINGS ‘ 
New York Central System—Concluded aan of Jenuary— rts 1 to Jen. 31— 
—Month of January— —dJuly 1 to Jan. 31— Balt Chesapeake & Atlantic $ ‘ 3. $ $s 
a 1934. 1913. 1913-14. 191213. | mreight revenue..--.-.--------- 8,604 7,308 100,359 81,075 
Zelede & Ohio Centr ait 132 352 818 3, 04°37 2,77 A 543 | Passenger revenue_--..-.------- 7,043 5,881 115,531 __ 102,271 
Passenger revenué.......-...-.. 50,908 50,011 ‘418,083 | ‘400,154 Total, including other revenue... 17,098 14, 344 234.279 204.178 
Total, including other revenue... 378,780 423,708 3.607.104 “3,367 .671 Rxpehses— Maintenance of way wees ae m6 3'200 18.107 16109 
Expenses— Maintenance of way --- 61,156 64,919 56,597 470,714 Traffic ex nonin DINGHS..--- 81 "505 "405 5,104 
rye sell epepmmaaaiie OP i5e OR BOE 7418 Olek | Transportation expenses. ------ 9,651 8,000 935166 81.263 
eleee. GRDGIOEE. 4. wcncascacca 7 598 ) 218 | ea ee See eee eer See on FS 
Transportation expenseés_...... 191,200 177,521 1,428,293 1,144,958 Total, including general_-_-..-.- ___18,619 _ 15,438 _ _ 168, 391 = ~ 147,022 
Total, including general. ---- 352,493 350,948 — 2.95 57,900 2,340,252 | Net from railroad-....---------- —1,521 —1,093 65,887 133° 155 
Net from railroad..............- ~ 16,286 72,759 709 204 1,027,418 Outside operations, net-.-------- tadiiaieate 563 — i ___ 52,801 Far eat 
Outside operations, net......_.-- __—460  —— — 825 —3,912 — 5,363 Total net revenue_.....-....-- —36 1% 210 ett aoe 177 et 
ee eessereene ss Va yt eS ot et a3: 1.079'307 | "aan oe = Soe ae eee OE 4,206 1,711 ~ 103, 026 164,500 
EEE Cus pebidecakesasaeesanana 20,34 21,737 5 S307 | We Wives saccncedoncancee —4, —1, ’ 
wrinal NOt nnnnnnn nee —4.514 50.196 558.676 9 or? 657 Miles of road operated ----------- 87 87 (See this road on p. 32) 
es of road operated____.....-. 442 442 (See this road on p. 31) r ll & on 
Zanesville & Western Pm gt mong a 16,632 36,924 150,564 204,458 
ght revenue. ----..--.-.---- 29,932 35,018 242,275 234,327 | Passenger revenue__-...-------- 3 1,200 _ 996 23,905  _—-25,114 
WUaEe revenus........------ 4,528 2-507 __ A868 __ 32.049 | Total, including other revenue.. —-:19,422 39,920 247 350 
Total, including other revenue-- 35,611 40.653 287,584 276,198 | Expenses—Maintenance of way--- 1,762 2,293 19,135 
Expenses— Maintenance of way--. 9,081 7,463 98,861 60,192 | Maintenance of equipment----- 5,788 6.677 50,619 
faintenance of equipment- ---- 9,314 10,630 72,071 79,066 | ‘Traffic expenses_-.......----- 218 15: ‘él 
Traffic GRDPCMSGSE.. . 22 -cceccccce 685 596 5,100 4,433 Transportation expenses_.....- 9,873 12,809 84,391 
Transportation expenses... - me 15,540 117,987 103 ,223 Total, including general _. 18.951 23.366 65.014 
Total, including general - ----- 37.052 _ 34,983 299.739 __ 252.323 | 10, wom railroad............... Se es 82,355 
Net from railroad -.-.. eee ~ —1,441 5,669 —12,154 23,875 | Outside operations, net---------- ------ __e.- ee are 
PPG, MOCCedasakean  seaeeae ... Saeenn _- Waeeeee Saw = ee wo ——a oa ae 
es Total net revenue__-.----.---- 470 16,554 25,874 82,355 
Total net revenue__.....-...-- —1,441 5.669 —12.154 23.875 | Taxes oa halls eR NR See 1,288 1'339 9'346 9:475 
BE ccnccdnectinnnenecesesces 2,250 2,250 16,705 17,091 | anal —818 15.214 16.628 72.859 
NE en ds oa mewn —3,691 3,419 —28,860 6.784 a... 26 "26 
Miles of road operated___..____-- "39 86 Miles of road operated 
Cumberland Valley i 
New York New Haven & Hartford System Freight revenue__-...---------- 207.018 215.550 1.547.337 1.512.462 
NYN &H & Hartford Passenger revenue. -.------------ ____ 51,005 51,19 442,234 432,363 
Freight revenue 2,344,823 2.830.465 19,154,837 20,565,747 Total, including other revenue.. 271,489 ~ 280,201 2,081,433 2,037,257 
Passenger revenue..______------ 5'011 683 2031098 16.817-284 16'874.249 | Bxpenses—Maintenance of way--. 40,975 46,690 468,865 367,614 
a a a oat 4th Kidd doe SRE GE AT ER Maintenance of equipment...-. 35,355 33,055 234,602 240,522 
Total, including other revenue... 4,867,113 5,443,498 39,989,993 41,323,674 Traffic expenses ced 5,616 4,381 38,146 1, 
Foe ee aintenance of way--- ooo ae te, Bbsgiaee Sioseidoy | ‘Transportation expenses. ..-- 108;260 104,609 703,605 __ 659,726 
te 2 5,7 foes See 1) oS SL. eee eee IO 
ita. “Bee ain oe 321! 507 Total, including general...... 198,156 _ 196,538 1,506,153 1,357,019 
Transportation expenses_..---- 2,353,295 2,519,180 16,109,395 15,757 .952 | Net from railroad_........------ 73,333 83 863 575,279 680,238 
Total, including general_....- 4,134,942 4,309,404 28,561,424 26,949,803 | Outside operations, net....------ oe 1 —1,212 1,198 _ 524 
Net from railroad__.._........-- 732.171 1.134.094 11,428,568 14,373,803 Total net revenue.-.-_..-.-.---- 73,351 82,450 576.476 rt ee 
Outside operations, net_-...----- 5.666  —20.056 56.094 764,142 | Taxes ------------------------- ’ ae see — oes —35'084 
“737 837 4. ): 484 15,.137.945 | oS ee eee eee 67 44 ’ ’ 
tan" Pen naneeness $36 '000 : +4 14.088 1h. ABs. 663 ss ieee 000 | Miles of road operated-.-..------ 162 162 (See this road on p. 32) 
Le eee 447,837 800,038 9,364,662 12,862,945 
Miles of road operated__......--- 2,059 2,090 (See this road on p. 31) pene one bil Sie BOO 240,879 237,931 1,957,544 2,089,640 
Central New England 990.788 981.188 1.840.679 1.911.982 Passenger revenue-.......------ 458,033 449,936 4,835,095 4,665,683 
PEE scccnaccécnceoe 86Seei 788 ‘ ,849,672 .911,262 —Fa90 7 oF BOs 14 5 
Pama evenéccoooc222222o TESST *Srbtd MERGE TUB | petal tocnainecinesseremue-- TSto0e tasaat “Guta Sour 
Total, including other revenue_. 288,932 305,531 2,241,074 2,225,952 aintenance of equipment--.--- 121,582 115,230 1,687 {os .aae 
Expenses— Maintenance of way--- 45,808 32,547 319,852 310,235 Traffic expenses__.........--. 12,593 10,020 118,620 105,264 
= aimpenance of equipment--.--- 39.208 os. ad tT 188. aS Transportation expenses-..-.-- 420,499 406,073 3,251,011 2,927,676 
raffic expenses. -- - inden +222 06S 9,435 8 52 ——wne 090 ~~ aanoia ~~ 
Transportation expenses. .----- 147/833 1331624 __ 7501839 __ 617,684 Fotel, tnctading general... 705,229 __680,013 ae 280 at = 
Total, including general___..- "237,697 207,501 1,371,780 1,149,525 Se ee as n--------- oi otas 78: 608 a ois 7 109'018 
Net from railroad _.-..........-- 51,234 98,029 869.294 1,076,427 es aa 4 a CaP 
Outside operations, net_--------- 2504 — 300 3.818 803 | Tote net revense.------------ =i, ghigs a 3.550.297 
Total net revenue----...------ ~ 48,730 07.739 865.080 1.076.123 | mines not... une 7.909 ~ —6.338 1.768.365 2,142,798 
Taxes ------.--.--------------- 11,500 10,000 74,500 __70.000 | arites of road operated.---------- 398 398 (See this road on p. 32) 
Mine et noes eee npr pselaartaaae A $7.29 aks es (Ss ge ge dae a | Maryland Del & Virgini 
@s of road operated _.....-.-.--- 30% 27 ee this read on p. an elaware nia 
N Y Ontario & Western Freight FOVEBUC.. .. oc ccccezecae > 4,410 4,968 45,296 45,125 
Freight revenue__..........---- 541,497 604,378 4,045,466 4,329,330 | Passenger revenue-.---...------ .70 3,189 51,186 _‘ 48,118 
Passenger revenue. -.-......------ ___ 73,324 75,622 1,203,304 1,143,886 | _ Total, including other revenue. 8,986 8, 866 ~~ 05, 32 3 101,502 
Total, including other revenue.._641,707 709,125 5,534,445 5,755,486 | Bxpensee—Maintenance of way .. - 4.949 32h 36 14 a 
Ex ensee— Maintenance of way... sas 'ace iti bot Soo 208 pe tN a a ienee gid 2, os ; ah Pee | 
ntenance uipment-..--. 3,62 41, 76, 73,086 | £x‘Traffic expenses_--......-...-. 0 ° 
Traffic expenses. eraanes 9°659 91635 73°028 78,066 Transportation expenses_-.----- f oit8 6.854 52,024 51,096 
Transportation expenses... ---- 304,457 294,873 2,048.658 2,063,865 Total, including general-_-_-.-.- 5,750 12,698 108, 924 98,040 
Total, including general__---- 535,118 542,916 4,053,780 : 3,852,991 Net from railroad .....-.----«--«< = 763 ———3.831 —3,600 462 
Net from railroad --.-.......------ 106,588 166.208 1,480,665 1,902,495 | Outside operations, net...-..---- v2. 4,403 ___- 4,842 82,278 89,358 
Outside operations, net__...-.--- —6,403 4,967 —-10.399 —427 Toa net revenue_......_..--- —2,360 1,010 78,678 92,821 
Total net revenue.........---- 100,185 171,176 1,470,265 1,902,067 | Taxes ------------------------- —— 467 3,491 3,273 
a a 18.500 18,166 132,300 _127,166 Fin inal AT tp ITO —2,842 542 75,186 89,547 
ene eknine aanikuens 81,685 153,009 1,337,965 1,774,900 | Miles of road operated .......-.-- 83 83 (See this read on p. 32) 
Miles of haw ener 565 565 (See this road on p. 31) Monongahela 
Union Freight 
ht revenue._...........--- 41,712 11,202 «= OBOE PROED , FE Boose ooesnn ee og-ess = 148.408 SES ees EN Se 
OF TOVERUG. ....cnccaccce ah anes o------ ecenss sae eee | Geer ye eee ee Es ea es 
Total, including oie revenue. 11.8 11.6 4.058 73.488 | Total, including other revenue. 93.041 "152-678 $85.490 970.088 
Maintenance of way... 692 57 10.555 7.092 aintenance of equipment-.--- 5.467 7.757 62.805 63,729 
aintenance of equipment -- -- 658 471 7.822 5.179 Traffic expenses.......--..... 425 437 2'937 2'469 
lll oy SE ae Pe Pr aed 3.30 | ‘Transportation expenses..----- 23,487 29,288 181,699 184,494 
oe” Ling Total, including general 44,171 54,018 — 871,109 — 379,817 
Total, including general_---- itt iit ii aa | whee 53.870 98,660 617.386 601-169 
Net from railroad... -..-..------ 4.470 “5.630 24,681 23.481 | Outside operations, B00...2.2220c ncene — ewnene ensene _eaneee 
pe en = ~~ 5.630 ~ 24,681 32 481 Total net revenue. .-....-.-.-- ~~ 63,870 98,660 617,386 691.169 
Total not revenue. ......------ 4470 = EES | Temes -.- 35 2200 16.450 ‘16,243 
ShebORtMESEOWReKHeSescecs “d 010 0,42 ° a aa aah tla nt EE 
ines eae 7 i «| ; ee ae FC 96.460 500,936 574,925 
Final eS eee 3,695 ,055 19,256 18,456 * * 
Miles of road operated_____....-- 2 2 Miles of road operated. ---------- 6 
—KEastern Lines New York Phila & Norfolk 
Senncsiven ee System wa Freight revenue__........-.-.-- 206,130 214,774 1,794,941 1,664,899 
ht revenue..............-. 9.647.612 10,834,606 78,602,068 78,047,255 Passenger revenue. .--.-..------- __ 38,641 36,311 | "332°577 "311,346 
anger revenue... .....-.---- 2,831,613 2,772,703 23,330,417 22,040,419 ™ Total, including other sqvenss.. 268.771 tt ‘300 2.288.535 3.198 <8 
Total, including other revenue_- 13,589,688 if, 691,688 109737,093 107269.171 onses— Maintenance of way --- 46 . ‘ 
mec Manpanmeeicoy = cae 390,48 AEbES IB eH4i3 | umeememceeturmene se Se Taras Saas 
a enanc Des noe 8! 5 PS 515,722 | £=sFatlic S6xkpenses....-...-----<- Ud 
ic expenses... er 197, et 194,088 1,590,188 1,361,922 Transportation expenses ----.-.-. __ 143,513 133,104 1,017,424 916,774 
Transportation expenses---.--- 5.775.359 5,824,819 40:308, 956 37, 760,466 Total, including general. -_.--- __247,290 ___ 227,426 1, 846,886 1,583,059 
Total, including general - - - - -- 11,310,470 11,620,729 81 1,645,471 77,723,357 | Net from railroad....--.------- . 21,480 46,304 441,648 560,716 
Net from railroad______.......-- 3.279.217 3,070,958 28,091, “G21 20,545,814 | Outside operations, net_...-.---- __seesss _aceses _ oenese. 1 eenee 
Outside operations, net_.....---- — 167,840 (132,11: 3—1,110,333 —579,860 Total net revenue__........--- 21,480 46,304 441,648 560,716 
Total net revenue___.......--- 2,111,376 2,938,844 26,981,287 28,965,954 | Taxes -..----.----------------- sa 70 8,600 59,700 55,400 
le i ets a eee 586.203 5.919 4,367,304 4.372.355 | inal net_........---.--..-.. 12,780 38,304 381,948 605,316 
8 ts a ee “1,525,172 “37342.925 22,613,983 24,593,598 | Miles of road operated. ......-..-. ll 112 (See this read on p. 32) 
Miles of road operated___________ 4,043 4,024 (See this road on p. 32) ‘. 
Baltimor 4 Northern Central 
t revenue rows Point =— 4.785 «11.466 81,233 «71,704 | Freight revenue. .....------.-- -- 731,458 790,308 5.939.187 §,900.130 
Passenger revenue..............  -.---- eséeae  esuaee ------ | Passenger revenue---.-.-..----- __179,385 178,360 71,499 1,468,500 
E Total, including other revenue. — T212 3.476 90,214 76,215 met lactading other -- 993 864 1.048, 457 <= 054.758 7 $83,870 
alstonanee of equipment... 329 "419 3/098 "821 sintenaace of equipments... 243°374 245'188 1 ‘$20,582 1,490,823 
Traffic ——- 1,294 85 2,013 77 Traffic expenses_............. 7,239 14,789 8,116 — 111.5 
Transportation expenses. _..... 2,810 3,657 24,482 26,225 Transportation expenses-_-.----- 580,076 557,813 3,921:125 3,701,090 
p.7Total, including general... -- 5,303 6,010 __—*38,525 53.779 Total, including general. ...-- “1,008,544 998,259 7,029,846 6.201411 
Net from railroad__............. ~1,908 7.466 51,688 22,435 | Net from ratiroad_-.-.-.-....---.-- ~“—16,680 60,197 1.024.910 1.401.159 
fe operations, net. ____..._- Bc edescs _ cnethe_. ceasae Outside operations, net.........- wee Bae 5,311 + ionese 
y Total net revenue.....-.--. 908 7.466 51,688 22,435 Total net revenue. ........... —16,409 50.446 1,030,221 
Taxes paige: a aaa tat +160 341 27920 843 | Taxes ....---..-.-2- ee 86,719 42,229 300,823 : ae ass 
salt dachstecaWeaeteited oro 748 7,124 48,768 20,501 Se asiedecese —53,129 8.217 729,397 25 
Fs Mad pooner ee eee asc Miles of road operated........... 472 472 (See this road en p. 32) 
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—Month of January— —dJuly 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. 
Pennsylvania Terminal 8s $ $ 
Ce ee kas. 2ceceu §<edees ‘senha 
Passenger revenue......--------  - 8  cnniag ee 
Total, inc! Suding other revenue. — 41,503 39,053 309,389 281,181 
Expenses— Maintenance of way ---. 2,603 2,306 iets 17,904 
aintenance of equipment. -.-..-. 1 oe 2,687 11 aA 12,037 
Traffic expenses_...........-- 100 337 
Transportation expenses_-_..... 20,936 ___ 20,458 141 sit ___ 142,423 
Total, including general - - - ~~~ ___ 24,819 25,707 __173,567 __ 173,855 
Net from railroad__........----- 16,683 13,345 135,821 107,326 
Outside operations, net--..------ —_- Ditine'.. ameers., : (esate ee ee 
Total net revenue._._......... 16,683 13,345 ~—«135, 821 107 ,326 
PEE ih ccidabkendaninsdaaccone __ 1,699 1,388 __ 8,863 __ 9,928 
Rebar nedwidnawas ewe 14,984 11,962 126,958 97 ,397 
Miles of pa operated........... 4 
Phila Baltimore & Wash 
Freight revenue__............-. 717,087 757,318 6,080.259 6,186,648 
Passenger revenue__..........-. __ 649,934 671,599 5,043,508 4,969,104 
Total, taiptins other revenue-. 1,567, 643 1,635,440 12,405,705 12,412,886 
Expenses—Maintenance of way... 257,930 295.669 1,964,922 2/023;254 
aintenance of equipment-_-.-_- 309, oF 319,485 2,312,653 2,153,795 
Traffic expenses. ........---.--. 31,687 30,888 250,334 196 ,306 
Transportation expenses_.._.-- 777, 677 _731,674 5,419,924 5,058,505 
Total, including general ------ 1,420,357 _ 1,417,695 10,279,259 9,739,126 
Net from railroad__-........-.-- 147,285 217,745 2,126,446 2,673,759 
Outside operations, net_-.......-- ae sacteee Aaa: ee 
ae net revenue. ............ 147,285 217,745 2,126,446 2, 67 3,759 
_RMaddéebbeccessadeasaceases ___ 52,993 51,100 — 385,031 _ 386,688 
a la an nab ines Hei de dditins 94,292 166,644 1,741,414 2,287,070 
Miles at read operated_........-. 717 713 (See this road on p. 32) 
Susq Bloomsburg & Berwick : 
Freight revenue___............. 10,350 20,568 117,668 128,347 
Passenger revenue___..-......-- __ 1,040 1,107 8,832 8,606 
Total, including other revenue-.- 11,590 21,864 128,044 138,684 
Ex enses— Maintenance of way... 1,368 2,658 22,334 18,714 
aintenance of equipment-_-__-_- 936 1,654 12,493 10,038 
Ce eee eee oe 60 | Vee Ul ae 
Transportation expenses----._-- __ 5411 4,795 33,948 30,323 
Total, including general ------ __ 8,497 __—_—:10,408 73,302 _—«65,418 
Net from railroad-_-...........-- 3,093  ~—«-:11,455 54,742 73,266 | 
Outside operations, net.-.......-. —--- on - aedee | -seeban a Se 
Total net revenue____..._-.--. 3,093 11,455 54,742 73,266 
Taxes -.-.--.------------------ 41 645 3.252 3,435 
er 2,680 10,810 51,489 69,830 
Miles of road operated. -.....-.-. 4 4: 
Union RE of Baltimore 
eS ee en 95,500 134,944 823,018 853,010 
Passenger revenue____........-- ___ 20,681 21,796 164,696 160,938 
Total, including other revenue... 118,086 158. 516 1,001,064 1,025,545 
Ex Maintenance of way - -- 15,483 213 81,369 68,411 
aintenance of equipment..... ------ -—~_--- - iwene 
Traffic expenses._...........-. —---_-- 958 7,621 1,766 
Transportation expenses--..-_.-- 5,018 5,585 35,052 37,181 
Total, including general ----.-- 23,224 17,390 142,199 130.219 
Net from railroad_............-- 94,862 141,126 858,865 895,326 
Outside operations, net-...-...--  --- a> _eueeie _ _nnhnee sande 
Total net revenue__.......-- 94,862 141,126 858,865 895,326 
e- pksnadEnenetnsnceccsecuce 5,9: 5,830 41,010 40,812 
eer TTT Tee oT Te 88,932 135,295 817,854 854,513 
Miles m i easel Lepinawneaw 9 9 
West Jersey & Seashore 
Freight revenue___-.......-..-- 123,365 136,350 1,096,424 1,129,900 
er revenue.-_.....---.-- 187,749 196,629 2,741,552 2. (675,389 
338,095 359,702 4,097,166 4,064,122 
77,829 90.966 623,071 559.254 
72,485 68,114 643,234 602.201 
13.836 10,900 128,811 106,935 
225,491 210,932 1,691,965 1,586,084 
403.174 _ 393.383 "3.182.381 2,945,280 
Net from railroad -...........-- —65,079 —33.680 914,784 1,118,841 
Outside operations, net_.......-- -3,526 _ —6,341 1 —21,606 _— 26,679 
Total net revenue___....-....- —68,505 —40, 022 893,178 1,092,162 
PEE detitcbueetaucesenenceucee 26,954 — 27,599 182,063 148,179 
Dt MO cc cetacean senanancae —95,559 I 711,115 943 ,983 
Miles of road operated_........-. 355 355 (See this road on p. 32) 
Pennsylvania System—Western Lines 
Central Indiana 
Freight revenue...............- 16.69) 17,485 109,525 105,675 
Passenger revenue-------------- 2.410 2,024 17,022 15,768 
Total, indedas other revenue.._—«:19,651 20,241 131,551 126,325 
Expenses— Maintenance of way--- 2,888 2,742 33,079 28,949 
aintenance of equipment-_-_- 4,672 4,837 32,530 26,743 
Traffic expensés__._.......--- 67 585 4,959 4,392 
Transportation expenses------- 8,938 10,394 —59,159 54,633 
Total, including general ----~-- ~__ 18,405 19, 737 137 ,663 122,449 
Net from railroad----.-..-.----- "1,255 ~—«s04 —6,, 111 3,875 
Outside operations, net.........- dette  atnene — otemae osnus 
Total net revenue__-_.........- 1,255 504 —6,111 3,875 
DEE aadsbednanencsnssaconcses 1,716 1.547 ——_—«'11,000 11,278 
aa —460 —1,042 —17,112 —7,A02 
Miles of road operated.........-- 127 127 
Cinc Lebanon & Northern 
ft |e aaa 30,502 30,048 229,011 217,200 
Passenger revenue_-_-..-.-..-.-- ; 4,167 4,436 39,183 32,608 
Total, including other revenue- - 44,215 44,299 340,881 319,144 
E es— Maintenance of way--- 6,997 6,149 46,863 54,393 
aintenance of equipment--_-_-- 5,219 6,676 27.665 38 903 
Traffic expenses.............. 900 742 6,231 5,879 
Transportation expenses__-_--_-- __ 19,853 _18, 564 __160,502 _ 118,489 
Total, including general --_..- ___ 33,313 33,194 244,330 221,154 
wet from railroad_......... ..... ~ 10,901 11,104 #496,550 97,989 
Outside operations, net.......... __.... .__... eet xa js 
Total net revenue__________ Sie 10,901 11,104 96.550 97,989 
WORE 6022200 e cece ccc cc ecu nce _ 3,503 _—-3,085 26,031 22,993 
Nil th nical wesih mah 7,398 ~ 8,018 “70,519 74,995 
Miles at raed operated.....--.--- wg 7 alate cet 
Grand Rapids & Indiana 
pre’ “<= Raei eps 269,817 279,970 1,908,560 1,929,987 
Passenger revenue.............. __116,788 118,804 1,254,091 1,173,172 
Total, including other revenue... 415,620 430,842 3,416,331 3,370,395 
ee Maintenance of way --.. 59,686 60,496 464,636 417,458 
aintenance of equipment--_. __ 69,951 81,031 51 5,937 494,403 
Traffic expenses.___-........- 10,977 10,651 90,556 82,010 
Transportation expenses --.....- 216,729 199,359 1,464,195 1,370,017 
Total, including general _ -- _- __ 373,271 367,324 2,646,078 2,473,591 
wet from railroad__..........-.-- 42,348 63,518 770,252 896,804 
Outside operations, net-....----- —751 13° —2,632 
Total net rovenue--.-.----.---- 41,596 63,531 767,620 896,983 
7 deesendsensceseanceonce 24,221 23,640 168,054 166,859 
1 ee oe 17,375 39,890 599,014 730,123 
miter aes operated........... 57 577 (See this road on p. 32) 


Pennsylvania Company 
Freight revenue___...........-- 
Passenger revenue.__..........- 


Total, including other revenue-- 








—Month of January— 
1913. 


—duly 1 to Jan. 31— 


1914. 1913-14. 1912-13. 
s _$ $ $ 
2,898,704 3,781,518 28,739,059 30,725,508 
799.412 781,581 1,179 5.997:908 





4, 140, 672 5,042,347 
875 


ie S65 3 Oe 40,493,050 


































































































Ex enses— Maintenance of way.-- aoe ‘018 04,87 6,198,758 
aintenance of equipment. _-_--- 8,852 1,038,467 320. Bf 7,125, 714 
Traffic expenses.............. “75. 099 82,396 "637°3 97 582,113 
Transportation expenses__....- 1,802:462 2,010,193 14,553, 872 13,539,334 
Total, including general_-___-- 3,370,924 4,050,231 28,622,658 28,144.936 
Net from railroad ----.-.-..-.--- 769,747 992,116 10,230,742 12,348.11: 
Outside operations, net_........- 9.93: __—4,192 —75,4 34 + 23,10 105 
Total net revenue___....... -- 759,813 987,923 10,155,307 12,325,007 
PEE bitch econ stenereeneusanes ___ 258,904 237,269 1,921,379 1,710,295 
DE nS ks conaucheue une 500, +908 750,653 “8,233,928 10,614,712 
Miles of road operated__....._._- 1,749 1,750 (See this road on p. 32) 
Pitts Char & Youghiogheny 
Freight revenue_............... 20,217 31,418 212,333 206,786 
Passenger revenue___.____..___- ~S ae pez 3,798 3,784 
Total, including other revenue.. 23,050 © 97: 234,591 226,254 
Expenses— Maintenance of way-.-. 3,865 ; 26,729 19,338 
aintenance of equipment. --_-- 2,674 15,581 16,953 
Tramic empenses.............. 221 1,624 1,687 
Transportation expenses_-.-_.-- __ 9,542 70,429 61,443 
Total, including general - ----- ___ 17,768 124,481 _ 109,441 
Net from railroad_._........-..- 5,281 116,116 116,812 
Outside operations, net........-- cant i. saeees Teen 
Total net revenue__.........-- «5,281 4 ~ 110, 110 116,812 
Wen hata esd dwakdinehemawe 837 847 4,218 4,833 
PE cee et nnennenens 4,444 16,416 105,892 111,979 
Miles of road operated_.........-. 22 2 
Pitts Cin Chicago & St Louis 
Freight revenue___......_.____- 2,164,473 2,712,048 17,840,907 19. 285,650 
Passenger revenue_--...-.------ 713,420 682,546 5,523,743 5,077,411 
Total, including other revenue. 3,282,978 3,834,372 26,355,168 37 180,074 
Ex enses— Maintenance of way... 371,124 529,168 3,922,785 4,083,426 
Taintenance of equipment--_.-_- 606 ,467 834,878 5,257,830 5,103,670 
Traffic expenses__............ 68,733 74,457 535,567 497 830 
Transportation expenses-----.- 1,365,808 _ 1,496,316 10,310,693 9,538,039 
Total, including general-_-.--.-- 2,493,077 3,009,572 20,571,022 19,720,103 
= —_——— — CX anaes SESE 
Net from railroad_...-.........- 789,900 824,800 5,784,145 7,459,970 
Outside operations, net..-...-.-- ___ 358 —237 —4571 —6.0l7 
Total net revenue...........-.- 790,259 824,562 5,779,767 7,455,053 
ORE 22. cenennseero-sencee __ 145/844 136.563 1,128,185 988,709 
0 a eee 644,414 687,998 4,651,582 6,466,344 
Miles of road operated_........-. 1,472 1,472 (See this road on p. 32) 
Toledo Peoria & Western 
DrGiies . FOVGMRG.....4cccccecaccce 48.509 79,155 446,924 499 ,236 
Passenger revenue. .-.........-- 39,106 37,114 311,815 301,368 
Total, including other revenue-. 93,919 122,657 808,400 847,469 
Expenses— Maintenance of way ---_ 16,235 19,725 163,017 146.205 
aintenance of equipment---_- 27,572 27 ,090 207 ,799 170,330 
Traffic expemses__.._.......-- 2,667 2,362 Fr @ 17 ,293 
Transportation expenses-.------ 49,668 48,417 355,354 303,250 
Total,{including general - - - - -- 99,944 101,125 769,523 661,508 
Net from railroad_............-- 6.024 21,532 38,876 185,960 
Outside operations, net..........  ____-- _ names beuese -  senesue 
Total net revenue_._........--. —6 ,024 21,532 38,876 185,960 
; tee ____ 6,800 5,900 40,400 34,700 
th Di nicenmnanceiandunes —12,824 15,632  —1,523 151,260 
Miles of road operated__.....-.-. 247 247 (See this road on p. 32) 
Vandalia 
Freight revenue__.............. 600,559 655,271 4,726,330 4,730,467 
Passenger revenue---....--.--.- __198,268 193,186 1,550,703 1,465,456 
Total, laiedas other revenue... 903,095 950,103 7,027,623 6,879,104 
Expenses— Maintenance of way... 107,001 114,127 888,315 864,143 
aintenance of equipment-_-__- 178,06 206,761 ar hs 1,306 ,16 
Traffic expenmses............-- 24,507 25,216 90,654 177,726 
Transportation expenses-.---.-- __ 398,547 383,072 2, 725, 112 2,474,343 
Total including general_...-._ 730,299 748,439 85 2 250 427 4 952,244 
Net from railroad_-_.........--- 172,795 201,664 1,777,195 1,926,859 
Outside operations, net_.---...-- _easese sien se ao _eecdion 
Total net revenue_-__.........- 172,795 201,664 i 3 777, 195 1,926,859 
QXCS ----------------2-----2-- ___ 32,184 30,359 _'220,055 __ "217,585 
DD dcnccnenauiianenges 140,611 171,305 1,557,139 1,709,274 
Miles of bone operated_.........- 910 827 (See this road on p. 32) 
Waynesburg &jWashington 
Freight revenue._.............. 3,131 2,960 30,790 32,500 
Passenger revenue_--.---------- —__5,111_ “5,800 42,472 ___ 42,791 
Total, including other revenue-- 9,335 9,505 80,173 82,468 
Expenses— Maintenance of way... 1,824 1,829 22'587 24,775 
aintenance of equipment-_--.-- 1,469 1,714 10, ee] 9,555 
Traffic ee 158 128 877 
Transportation expenses ------ ___ 4,295 4,148  _— 29 Osi 28 ,976 
Total, including general ---.-- , 7.912 7,997 __ 64,2 2616 65,455 
Net from railroad_-.-....------- 1,422  ——*1,508 ~ 15,906 —«+17,013 
Outside operations, net........-- isthe dats. ee eee = 
Total net revenue_..........- 1,422 1,508 15,906 17,013 
GRE cinacccacrescacccngacsccre 261 _ 265 _—=«2,023 1,888 
Final Dc Adee eae mee 1,161 1,243 13,883 15,154 
Miles of road operated_.......... 28 28 
Reading System 
Atlantic City 
Freight revenue-............... 50,486 53,849 452,845 453,564 
Passenger revenue............-. 46.613 __ 45,815 999,692 848,790 
Total, including other revenue... 104,898 105,986 1,535, 941 378,887 
Expenses— Maintenance of way--.. 31,237 28,933 6,563 213,321 
aintenance of equipment. --_-- 14,049 15,176 233° 178 93,644 
WPRIIC GEUREUD. 6. ccccncwcace 2,355 1.601 21,422 20,16 
Transportation expenses ---.---- 78,896 79,947 745,978 688,777 
Total, including general -----. 127,982 127.240 1,137,701 1,026,489 
Net from railroad ----.-...------ —23,083  —21,254 398,240 352,398 
Outside operations, net..-...--.- = —2,935 —3.591 —24,272 —26,064 
Total net revenue..........-. —26,019 —24,846 873. 967 326,334 
Tax6S .......--22-2-----2-0-0-e __ 15,000 _9,000 000 63,000 
DE C0 ccnetdnecnavewdendn —41,019 —33,846 304887 263 ,334 
Miles of road operated_......-.-- 16 166 
Catasauqua & Foglesville 
Freight revenue................ 11,463 24,774 137,577 151,683 
Passenger revenue---.....--.-.-- se 40 1,130  _924 
Total, including other revenue--. 11,743 25,290 140,787 154,620 
Expenses— Maintenance of way -_- 3,231 1,358 5,88 16,766 
aintenance of equipment. ___- 1,727 1,529 12,882 10,856 
"TWGsEnO GUUGREOS. oo. cn cccccuce 7 5 128 11 
Transportation expenses--.-...- ___ 4,052 4,611 33,208 33,710 
Total, including general --.-- 9,057  —s_s 7,533 72,364 61,987 
Net from railroad_.............. 2,686 17.757 68,423 92,632 
Outside operations, net.......... —_. cose ecesse cueees sehen 
Total net revenue___.......... 2,686 17,757 68,423 92,632 
GEE Bcc nctasgansnecncscusacass 65 600 : -200 
OE, MOB. oc ntcnsececcccecnes 2,036 17,157 63,873 88,432 
Miles of bw operated............ 3 30 
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—Month of a —Julu 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. 

Reading & Columbia $ $ $ 
Freight revenue____..._.--.---- 18,167 21,099 149,642 151,536 
Passenger revenue..-.........--- »740 7,315 64,043 63,293 
Total, intense other revenue-. 27,015 31,652 230,870 230,401 
Expenses— Maintenance of way - -- 5,568 4,825 56,386 40,659 
Sremrenence of equipment. ---- 170 222 3,237 1,911 
raffic expenses___...-.--.--- 84 591 504 
Ssemmactien expenses__...-.- ___17,595 17,248 123,910 112, 174 
Total, including general__.--- 23,622 22.457 185,494 156,727 
Net from railroad__.-.....-.---- - oe  =Onee 45,375 73,674 
Outside operations, net----------_ ------ ee ——— 
Total net revenue_-_...-...---- 3,392 9,194 45,375 73,674 
QE canasecvatkesncsacannscess 300 ‘400 2,100 2,800 
ee a 3,092 8,794 43,275 70,874 

Miles of i operated.........-- 5s 59 


St. Louis & San Francisco System 


St Louis & San Francisco 
























































1913-14. 1912-13. 
Central RR of New Jersey 3 $ 3 $ 
Freight revenue_--.-...---------- 1,638,253 1,747,885 12,283,237 12,878,206 
Passenger revenue--_-..-.-------- __383,218 _ "382, 318 3,508,987 3,379,713 
Tota), including other revenue-- 2,101, 345 2, Bt: 926 16,380,803 17,175,997 
E es—Maintenance of way... 272,364 1,888,384 1,478,492 
aintenance of equipment-.---- 407.072 375, 860 2.697.236 2,418,623 
Traffic expenses----.--.-------- 41,620 26,779 239,4! 4 _ 215,936 
Transportation expenses--..-..-- __737,970 701,226 5,113,573 5,038,956 
Total. including general. ----- _1,510,542 _1,363.188 10.256, 738 9,449,082 
Net from railroad_..._.....----- “590,803 897.738 6,124,065 7,726,915 
Outside operations, net......--.-. _—28,288 —26,009 63,951 40,324 
Total net revenue-..........-.. 562,514 871,729 6,188,016 7,767,239 
MEE cen aedsbweetecbeacoonsece _122,612 168,253 | 774,888 796,775 
Re er ae eee ~ 439,901 703,476 5,413,127 6,970,463 
Miles of wad ee 676 669 (See this road on p. 30) 
Chester & Delaware River 
Freight revenue................ 14,646 18,050 105,566 130,482 
Passenger revenue--.-.......-.-.- nls caer ialetaaias Sma nies ee 
Total, including other revenue-- 17,074 20,807 121,935 148.080 
Ex es—M aintenance of way--- 1,447 1,278 11,121 10,599 
aintenance of equipment----- 21 se sue 22 ‘Ss 
Sc expemecs.............. s 21 74 
Transportation expenses------- ___—7,84!1 7,377 45,3831 45, 804 
Total, including general - - - - - - 8.856 8.700 56,782 56,998 
Net from railroad___......-.---- ‘8.217. ~=°12,106 ~~ 5,153 91,082 
Outside operations, net......s--- Ln Seeces 5 or eee 
Total net revenue._........-.-- 8,217 12,106 65,153 91,082 
c.. ae _. ee. Es Ee 1,165 
I A 8,080 11,962 63,379 89.916 
Miles of road operated__.....---- 5 5 
Gettysburg & Harrisburg 
Freight revenue___.......-.-.--. 12,326 14,435 110,161 113,929 
Passenger revenue_.......-.---- ___ 2,421 2,690 59,155 30,709 
Total, including other revenue_ 15,559 17,962 184,352 156,221 
Expenses— Maintenance of way --.- 1,992 4,885 30,426 32,542 
aintenance of equipment. -.-.-- 9 400 2, 812 
‘TRGIIC GEDGTOGB. ....5..scccce 5 56 582 984 
Transportation expenses_.....- 10,011 9,566 77,427 71,708 
Total, including general --- ~~~. 12,357 15,245 111,280 108.838 
Net from railroad............... 3.201 Sst he 73,072 47 382 
Outside operations, net.........- oe Baise 
Total net revenue............- 3,201 2,717 73,07: 47 ,382 
Wthh an ktbees daeenkandaaies 300 ; 300 » 100 7 2,100 
RL Ee ree 2,901 2.417 70,972 45,282 
Miles of road operated_......---- 41 41 
Northeast Pennsylvania 
Freight revenue__.........-.---- 3,222 3,767 31,782 32,790 
Passenger revenue._......------ 2,484 _ 2,426 42,095 41,052 
Total, including other revenue-_. 7,741 8,909 89,020 90,322 
Expenses— Maintenance of way--.- 1,938 2,629 26,611 16,575 
aintenance of equipment--_-_-- aeas 42 . ae 62 
‘RPOEENC GROGNSOS....<<~.cccace 3 4 1,519 1,449 
Transportation expenses ------- 6,558 (5,596 47,549 42,994 
Total, including general ----- 8,616 8,337 75,889 61,513 
Net from railroad____.........-- —874 572 13,131 28,808 
Outside operations, net_..._..-.-- ‘ Bt ea Ra oa gine 
Total net revenue___...._.---- —874 572 13,131 28,808 
Waa bacasenssbweSbGnensacwan _ 200  _—_—200 _ 1,400 1,400 
a se dena danas —1,074 372 11,731 27 408 
Miles of road operated_.......--- 25 25 
Perkiomen 
DE SOUGNED:. onadccosunseae 51,988 323,002 382,086 
Passenger revenue___._...------ oa __ 4,829 —_—51,060 48,767 
Total, including other revenue-- 59,346 389,365 $46,575 
Expenses— Maintenance of way--- 4,979 48,796 39,461 
Jaintenance of equipment- ---- RS 2,171 793 
Traftic expenses.............. 14 765 456 
Transportation expenses ------- 19,672 150,092 131,292 
Total, including general - ----- 24,079 25,001 203,307 173,060 
aves from rativoed.. ...«.<6..<<.« 18,236 34,345 186,057 273,514 
Outside operations, net. .....---- anita aa “ ‘ ae Se 
Total net revenue. -__.......... 18,236 34,345 186,057 273,514 
WE 3 Dacxnksinud<cviakastennwe 1,500 1,250 10,500 8,750 
RTRs icnannngeescacennene 16,736 33,095 175.557 264,764 
Miles of road operated. _.....---- 41 41 
Philadelphia & Reading 
Freight revenue__.._.....------ 2,995,161 3,617,532 22,783,801 24,544,965 
Passenger revenue_______.-..---- 533.742 535,260 4,351,865 4 261,583 
Total, including other revenue... 3.698.418 4,371,722 28.451,287 30,2 273,942 
Expenses— Maintenance of way--- 326,005 376,884 2.925.529 © 2'734,810 
Maintenance of equipment- -- - - 678.959 729,517 5.144.286 i /803,669 
po oe eee 35,191 37,785 312,838 293,899 
Transportation expenses. ------ - 426,821 1,417,163 9,554,802 9,408.526 | 
Total, including general_...-- 2, 538,385 2,623,825 18,386,611 17.670,460 | 
Net from railroad_._........---- 1,160.032 1,747,896 10,064,676 12,603,482 | 
Outside operations, net_.....----- 29,106 39.146 154,980 243,516 | 
— NOS FOVOMNUC... « sccccccce 1,189,139 1,787,043 10,219,656 12,846,998 | 
LGkCievbtbabedehwsnawanae 102,142 85,721 718,484 _ 603,860 
"Final net___- eT TTC 1,086,997 1,701,321 9,501,171 12,243,137 
Miles of road operated_......-- ig 1,020 1,015 (See this road on p. 32) 
Phila Newtown & New York 
Preight revenue. ...........-..-« 4,872 7,599 42,245 39,820 | 
assenger revenue._._.......... ‘ 6,096 6,117 45,228 44,641 
Total, including other revenue- - 12,474 15,307 99,028 97,362 
Expenses— Maintenance of way... 2,955 3,250 42,022 27 ,368 
faintenance of equipment. ---- 123 43 125 51 
Traffic expenses.............- 5 6 43 81 
Transportation expenses-_----.- 9,184 _ 8,639 65,979 63,181 
Total, including general - - - - - - ___12,329 12,004 108 ,573 91,228 
Net from railroad__....._....--- 9 145 3,302 —9,544 6,133 
Outside operations, net____...-.-- wewene  ownnes _sessss __saess- 
Rha net reyenue............. 145 3,302 —9,544 6,133 
PPE tdedhaetwadaceass 300 300 2,100 2,100 
"Final aE a —154 3,002 —11,644 1,033 
iles of road operated________._- 22 21 
Port Reading 
Freight revenue.._........._... 111,815 139,992 747 ,644 942,364 
Passenger revenue___._.....---- oe “eeeihe kates PEP 
Total, including other revenue... 115,440 142,720 760,181 960,777 
Expenses— Maintenance of way-.-- 10,420 7.057 99,259 69,654 
aintenance of equipment - -- -- 104 28 635 2,477 
Tratrc Gxpemees.............. 38 30 273 212 
Transportation expenses. ------ 50,375 37,859 240.479 248,247 
Total, including general... 61,737 45,074 343,971 321,723 
Net from railroad__............- 53,703 97 ,646 416,210 639,053 
Outside operations, net ______... 359 8,480 21,517 47 ,370 
Total net rovenue___.__.___... 59,062 106,126 437,727 686 ,423 
BE dudenbiadesseruwaetsasesana 19,000 8, 79,000 56,000 
Dt Miliscnctnsqenakeocsene 40,062 98,126 358,727 630,423 
Miles of road operated_____.__._. 2 21 






































Freight revenue_-._....--...---. 2,387,490 2,450,428 17,778,394 17,737,783 
Passenger revenue__....-.------ 879,916 883,878 6,761,285 6, 796, 590 
Total. including other revenue_. 3, 487 (624 3,571,866 26,350,266 26,293.957 
Expenses—Maintenance of way... 715,580 369,111 4 059,828 3,336,908 
aintenance of equipment----- 691,120 147,950 4,276,523 3,339,900 
Traffic expenses.............. 74,107 79.333 503 .402 546,745 
Transportation expenses_....-- 1,249,159 | 1 363,025 8,714,234 9, 156,715 
Total, including general-_-_-.-~-- _2,852,565 18,262,478 17,090.920 
Net from railroad-_.......-.--..- ~~ 635,059 ~ 8,087,787 9,203,037 
Outside operations, net..........  Sanese s65068  _ehasee Uae 
Total net revenue__..-.-...---- 635,059 “8,087,787 9,203,037 
Qe Gcchendasedsandaumaanacee 116,391 7 849, 763 850,941 
i a 518,668 7,238,024 8,352,095 
Miles of road operated_........-. 4,741 
Fort Worth & Ric Grande : 
Freight revenue............---. 45,073 42,988 288,211 335,918 
Passenger revenue........------ 20,937 22,251 195,855 ,199 
Total, including other revenue- - 73,073 71,962 532,678 575,882 
Expenses— Maintenance of way... 12,849 10,557 69,760 443 
aintenance of equipment. ----. 12,896 8,184 77,781 69,169 
Traffic ee eee 1,360 1,780 10,014 12,748 
Transportation expenses... .--- __ 32,515 38,269 211,263 258,413 
Total, including general - - - - - - __ 63,715 62,219 393,503 454,749 
Net from railroad__..........---. 9.358 £9,743 £1139,174 121,133 
Outside operations, net-.....--.. —~- 5 oe pe ey oeeenn ae 
Total net revenue--........--- 9,358 9,743 139,174 i21, 133 
OEE anced ekcddeuicnacnacace ___ 2,366 - 2,324 coe.” 13,756 14,915 
SO, NINE 6s treks sates rac Dh ah: seen oak 6,992 7,418 125,418 106,217 
Miles of road operated_......--.. 235 235 
Paris & Great Northern 
Freight revenue__..........---- 4,597 15,876 59,641 120,814 
Passenger revenue__..........-- 4,893 4,771 _—_—-39,524 38,496 
Total, including other revenue. - 10,636 21,862 106,829 166,908 
Expenses— Maintenance of way... ‘863 9,506 18,097 19,401 
aintenance of equipment----- 1,926 2,494 4,383 14,447 
THEETIG GROGMOGE. 226 ccncinnse li 1,078 1,770 1,482 
Transportation expenses-_------ — 10,2382 5,774 - 44,7238 43 ,223 
Total, including general - -- - -- __ 23,493 «19,736 86,087 85,591 
Net from railroad...........---- ~—12,856 2,125 20,742 °®#&81,316 
Outside operations, net_.....-.--- __ eeeeee seneen  _sdemee! | eee 
Total net revenue__.......-.--- —12,856 2,125 20,742 81,316 
EEE 466 pte cneehencencebesnce 325 ___ 400 6,320 3,638 
ge Sere ee —13,181 1,725 14,421 77,677 
Miles of road operated. ......-.-.- 16 16 
St Louis San Fran & Texas —Month of December— —July 1 to Dec. 31— 
Freight revenue._...........-.-- ,123 108,104 582,688 78,122 
Passenger revenue--..-----.---- 35,548 32,867 214,998 __198,500 
Total, including other revenue... 128,144 147,887 846,783 822,472 
Expenses— Maintenance of way --- 24:305 22,044 147,371 144,471 
aintenance of equipment- ---- 20,511 15,157 112,9 97,951 
Yoo en eee 2,254 2,346 13,94 15,171 
Transportation expenses-_.-_-.-.-- 60,818 59,107 309,499 __ 315,399 
Total, including general - - - - - - 112,695 104,912 616,512 605,609 
Net from railroad_........-.---- 15,448 42,974 230,270 216,863 
Outside operations, net......-.-. - eakes ana esssss _suues 
Total net revenue._.........-.. 15,448 42,974 230,270 216,863 
TORU onc caccccwenccuscasssccne 2,686 _ Crs20 9,660 _ 5,988 
UE SM ee ere ee 12,762 43,795 220,610 210,875 
Miles of road operated__.......-.-- 243 243 
Total Company tery —July 1 to Dec. 31— 
Freight revenue. ............... 2,400, 629 a 2 16,263,345 
Passenger revenue..........--.-- 1,093,793 66 ‘ 6,312,883 
Total, including other revenue__ 3,7 89,27 S 2e 265,2 24, 193,528 
Expenses— Maintenance of way--- 709,256 ol 556, 3,201,0 
Maintenance of equipment- ---- 536,522 a 775,66 3, reek B37 
ReGsIC GEOGDSUS....nccscccccae 72.420 83,596 453,510 493 ,95 
Transportation expenses------- (1,358,177 1,428,998 7,987,812 8.366.680 
Total, including general - - - - - - 2.809.811 2,594,769 16,418,807 15,796,042 
Net from railroad__......------- 979,465 1,517,464 7,846,412 8,397,484 
Outside operations, net.......-.-- jenn. ol ee 5 ke eee ___ waiee 
Total net revenue..........--- 979,465 1,517,464 7,846,412 8,397,484 
TE cwbinbetndaskdeeaccnves 106,886 __122,275 760,417 756,718 
RE, RL oat a ice tanec eae ee “$72,578 1,395,189 7,085,994 7,640,766 
Miles of road operated__......--- 5 235 >,235 
Beaumont Sour Lake & West —Month of January — —July 1 to Jan. 31— 
Freight revenue................ 39,925 52,366 304,298 389,621 
Passenger revenue. .........-... a 553 5,243 44,578 47,290 
Total, including other revenue- - 49,315 60, 0: 59 370,147 457 ,602 
Expenses— Maintenance of way --- 22,640 9'827 100,943 64,681 
Maintenance of equipment. ---- 4,454 4,347 33, one 51,575 
rc. | 1,104 1,737 51 
Transportation expenses ------- 28,525 —31,261 162, ‘Ti0 201,306 
Total, including genera! - - - ~~ - 61,199 60,332 _331, 526 _ 353,860 860 
Net from railroad-........------ —11,883 «9,727 38,621 103,741 
Outside operations, net_..-- einen 55s ie te __ ome mein 
Total net revenue. _.......-.... —11,883 9,727 38,621 103,741 
TD cacde dade dwssncdnsusesuue = 1,150 1,201 ~——s11, 9738 __ 9,751 
Pn CRs acnkbe donnie amen —13,033 8,525 26,648 93,990 
Miles of road operated........... 118 118 
Louisiana Southern 
Freight revenue. ............... 5,559 5,922 58,781 49,880 
Passenger revenue--------.--..- __ 3,616 == 3,462 = 24,554 17,976 
Total, including other revenue. - 10,522 10,746 91,530 74,398 
Expenses—M aintenance of way --- 2,053 1,636 15,260 14,973 
Maintenance of equipment. ----. 1,458 1,258 15,161 57 
TROIEEC GRPGRORS. ..cccccccccee 3 171 368 43! 
Transportation expenses_...... 4,945  _ 4,809 36,209 30,286 
Total, including general --.--~.-.-. 8,525 8,027 67 ,536 55,933 
ee eee ee 
Net from railroad_.............-. 1,996 2,719 23,994 18,464 
Outside operations, net.......... —__. a atusee seetee same 
Total net revenue__.......-... 1,996 2,719 23,994 18,464 
, ene 1,000 648 11,394 5,047 
Lirbbasananbebemnnes 996 2,071 12,600 13,417 
Miles of jane operated. .......... 65 
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St. Louis & San Francisco System—Concluded 


—Month of January— —dJuly 1 to Jan. 31— 
191 1913. 


ni 1913-14. 1912-13. 
New Orleans Texas & Mexico $ 





























$ $ $ 
Freight revenue................ 116,689 116,778 788,187 751,217 
Passenger revenue----.--------- ___ 18,876 ; 1560 _ 131,590 127,321 
Total, including other revenue_. 147,035 143,210 977,742 950,296 
Expenses-—— Maintenance of way--- 42,486 23,749 244,206 169,412 
Aaintenance of equipment__..- 6,466 8,224 86,126 81.600 
Traffic expenses.-............ 3,522 3,763 22,901 23,492 
Transportation expenses_....-. __ 60.305 65,094 378,559 406,348 
Total, including general_._._- ~ 121,414 108.065 ae 795 5,274 724,260 
a os | | —- wee = = —S 
Net from railroad_.............. 25,620 35,14 = 182. 468 226,036 
Outside operations, net_...-..... — oe ~stene Since: . wae wei 
Total net revenue__......----- 25,620 35.145 182,468 226,036 
WN AG die davccntaoaenanwe 35 (424A, 107 
Pt CO cosadsuattwenennane 25,344 30,419 175,023 208 ,928 
Miles of road operated. ....-.-..-. 276 
Orange & Northwestern 
Freight revenue. -............... 11,731 11,894 75,656 91.659 
Passenger revenue_____.....-._. 2,085 1,596 13.659 13,405 
Total, including other revenue__ 15,645 15,340 100,599 116,949 
Expenses— \iaintenance of way. 4,629 2,133 45,657 18,208 
aintenance of equipment_—._. 1,162 1,486 8,359 14,771 
Traffic expenses oa 292 289 2.541 3,44: 
Transportation expenses_.__.-- 7,243 8.299 43.033 ____ 46,970 
Total, including general____._ 13,526 12,690 103,166 © 8&9 568 
Net from railroad_._........-.--- 2,118 2.650 —2,566 27,381 
EE, Ce cise. ceenad  wesaid Gc - mbe Sa sina 
Total net revenue__...-.-.---- 2,118 2,450 -—2,566 27, 381 
|. SEY eR ee 763 i 6,165 ____ & 816 
I a celia ns ta sb td tena oa ak 1,354 1.671 —8,731 22,565 
Miles of road operated... 2... 61 61 
St Louis Brownsv & Mexico 
Freight revenue. __........-.-- 158,948 136,192 857,906 1,025,531 
Passenger revenue_......--..... 70,240 79,743 509,271 533,725 
Total. including other revenue..” 246,259 231,733 1,497,035 1,664,461 
Expenses— Maintenance of way_-- 64,819 34,660 352.034 266.579 
faintenance of equipment_—.... 26,299 26.695 167,624 179,732 
eerste GRNONRCE. .......cccnas< 5,605 ,O89 34.232 33.499 
Transportation expenses__.-..- ___ 93,779 124,154 —_—59,293 772,027 
Total, including general_-_-. ~~~ __ 201.610 198,222 1 x 188, 432 1,316,150 | 
Net from railroad -...---------- ~ 44,649 ~—«-33,511 308,603 348,310 | 
Outside operations, net_.......-- genase eemeee  _séenns * en at oe 
Total net revenue. .....-.--- 44.649 33.511 308,603 348.310 
ME Savekdsuseas a chkcdhaeawass 7,000 5.580 55,728 40,947 
ne Be ee to 37.649 28,011 252,874 307,363 
Miles of road operated.......... 517 517 
Southern Railway System 
Southern Railway 
Freight revenue. ___.........-.. 3.599,761 3,651,681 26,964,340 26,500,836 
Passenger revenue___...-....-.. 1, 1.542.382 _ 1,462,023 11,797,884 11,161,513 
Total, including other revenue. 5,634,740 5,517,838 41,999,994 40,797,857 
Expenses—Maintenance of way... 737,104 812,581 5,410,418 5,332,449 
aintenance of equipment___.- 1,063,360 970,623 6,929,414 6,701,095 
ic expeuses ___ Riceer oe 92,300 182,898 1,293,772 1.174.838 
Transportation expenses____.-- 2,174, 463 2,081,959 14,471,431 13,577,038 
Total, including general____-- 4,353,772 4,220,145 29,344,207 27,955,019 
Net from railrond.....-..-.----- 1,250,957 1,327,693 12,655,786 12,842,808 
Outeide operations, net.-.......-. a” —-2'848 ___:19,743 | 39,927 44,015 
Total net revenue._........... 1.278.119 1,347,436 12,695.714 12,886,823 
WS acbasnnis cess dadndansens __ 218,340 212.303 1.526.929 1,451,275 
Final net. _. accwonccoe £,069./7(5 1,136,193 11,168.784 11,496,547 
Miles of road operatod___--...--- 7,036 7,036 


Alabama Great Southern 





Preight revenuc__.............. 309,350 295,653 2, 2 133 2,004,658 
Passenger revenue. ___._....---. 100,844 ___ 113,323 814,060 799,568 
Total, inclucing other revenue... 446,010 447,761 3, ar 135 3.069.149 
Bxpenses—-Maintenance of way__- 49:627 47,355 389,424 356.445 
aintenance of equipment. ____ 112,42 109,381 802.723 661,833 
Tees GRYCUNEE. .. . . cn ecccons 13,814 14,865 076 89,889 
Transportation expenses....... __ 152,270 —-:143,904 1, 07 3" 885 958.007 
Total, including general____.- __ 338,163 326,083 2,430,663 2,133,025 
Net from railroad ___..........- ~ 107,846 121.677 846.471 936.047 
Outside operations, net_. wececene 453 —667 —2,787 —3,755 
Total net revenue__.....-.---- 107,393 ~=121,009° ~—«843,.683 «93.2. 291 
CL Choa amas sh enc dta aimee __ 15.493 14,477 111,694 102,834 
Final net. ___- escceness 91,900 106.532 781,900 $29,457 
Miles of road operated __........- 309 309 
Augusta Southern 
Preight revenue. _.............- 9,016 9,873 75,342 69,668 
Passenger revenue. _.......-...- __* 4,129 ___—«8 675 _ 35,555 34.180 
Total, including other revenue__ 14,166 14,542 118,972 111.418 
Expenses---Maintenance of way. 2.847 3,602 23,506 24 652 
aintenance of equipment._._- 1,774 1,552 11,118 11.620 
“ymriG empeneds.... — soc ccnce 219 317 1,627 1,477 
Transportation expenses____--- 6,136 _—«6,672 46,269 45,928 
Total, including general._..-- 11,548 12,833 87,166 88,560 
Wet from railroad... ............ 2,617 1,709 31,805 22,857 
Outside operations, net.......... ee eee ee eee Rana ates 
Total net revenue__...-....... 2,617) =—-1,709 31,805 ~——-22,857 
Oe SA are ene 622 575 4,113 3,637 
Final net. eres fen toa fl 
Miles of ro: 1d operated A a ae ae 82 82 sii ay 
Blue Rix dge 
reget revenue......27.....<.-- 10,499 8,830 64,296 67.386 
Passenger revenue____.____.___. 3,962 3.912 31,382 31,983 
Total. including other revenue... 15,554 ~=~=—«:13.651  ~=—«:103,202 105.220 
Expenses- ~Maintenance of way... 3,245 3,997 24,988 20.910 
aintenance of ejuipment..._. 1,718 1,682 12,788 12,699 
Traffic expenses _._________.. 283 255 1,806 1,719 
Transportation expenses._.__.- 5,639 5.810 38,737 39,310 
Total, including general_._... ~ 11,804 : 12,884 : 84,100 81.316 
Net from railroad_............... 3,749 767 19.101 24.903 
Outside operations, net___.._. “é... lawneee  - ime ae eee me rer 
Total net revenue..........- . 3.740 #767 °  ° #&«2196.901 94.903 
re ips eile tales in tet dite destin. ae bards 525 436 4,021 3.058 
Final net. = aa eee 2 99 : ~~ aa a 9 A 
Miles of roa 1 oper ated _ mab Ob eit aaan ee we 15,079 21,54! 
Danville & Western 
Preight revenue .._........ ..- 20,015 20,709 150,096 as 923 
Passenger revenue. __........... 5,397 7,294 47,532 45,022 
Total, Including other revenne_-_ 26,729 27.352 205.905 200,247 
Expenses— Maintenance of way__- 4.685 4.945 34 554 31.087 
Aaintenance of equipment. ii. 3,267 5,458 18.762 19,396 
meeeree Gapeneds....... 2.000 376 376 2,632 2.618 © 
Transportation expenses. ee 8.739 7.705 56.738 50.702 
Toval, ncluding general... _.- 17.990 19.436 119,262 109,830 
Wet from railroad. _............. ." ~ 738 ee 915 86.643 90.417 
Outside operations, i chitecncs ___ asses Seng wee Noa 
Total net revenue_........-.-- 8,738 7.915 86,643 90.417 
ncn bddhddacascentmtnecace ‘ 1,040 ~—s:1,215 8,201 8.311 
a ne 7,698 6.700 78,441 82,105 
Mites of road operated_.......... 83 83 


—Month of January— 
1913. 


= 


—dJuly 1 to Jan. 31— 


1914. 1913-14. 1912-13. 
Georgia Southern & Florida $ 3 * 
Freight revem@ue.......,caccawcce 119,236 122,561 867 564 789,795 
Passenger revenue.............. ___- 79,125 __. ae 524,714 507,151 
Total, including other revenue... 226,294 224,797 1, “1,575,467 467 1,491,573 
Expenses— Maintenance of way-- 30,812 25.727 197,890 180,261 
Maintenance of equipment _.._- 43,059 38,772 307.653 286,883 
ZYOHIIC GROONOEE. .. Won cctncancs 8,325 8,518 57,90 54,234 
Transportation expenses____.-- 96.170 94,511 630,900 598,368 
Total, including general____-- a ae 185 _ 176,393 1,264,952 1 _1,185,643 
Net from railroad-._..---------- ~ 38,108 «48,404 310,515 305,930 
Outside operations, net.......... —_-.-- _ sasues . SIN “aden 
rotal net revenue...........-. 38,108 48,404 310,027 305,930 
, ee er eer ee ~~ BEATS 10,760 —- 80,340 97 
Sa eee 26,996 37,643 229,686 224,955 
Miles of Si GOGOUEE. acunciaaans 395 395 
Mobile & Ohio 
Freight revenue................ 855,737 884,205 6,312,424 5,865,752 
Passenger revenue_.........---- __ 126,920 111,720 948,997 | 904,501 
Total, including other revenue_. 1,045,798 1,053,077 7,717,898 7,189,168 
Expenses— Maintenance of way_.. = 121,080 111,591 893,224 8 24,759 
Maintenance of equipment... 224,919 194.568 1,521,299 1,359,195 
rie ua el eee 43,398 38,666 284,700 262,40 
Transportation expenses__...-- __ 430,578 390,708 2,911,705 2,540,131 
Total, including general___._- 855,554 769,394 5,842,718 5,205,561 
— —— ae = 
Wet feom Palleoed . ...<ccccaccecs 189,243 283,683 1,875,180 1,983,60 
Outside operations, net....-.---- ___1,080 1,269 9,209 9,837 
Total net revenue_.........__. 188,163 282.413 1,865,970 1.973,769 
ee ee een oe 33,509 : 30,689 ria _242,312 _ 209,843 
a ae See 154,853 251,723 1,623,658 1,763,926 
Miles of road operated_--..------ 1,122 1,114 
Northern Alabama 
Preight revenues. ........csse<- 40,130 41,547 286,765 we Ge 
Passenger revenue_.........-.-. __— 8,636 | 6,444 60,980 © elf 
Total, including other revenue-- 50,253 49, 404 357,376 08: 267 
Expenses— M aintenance of way-_-- 9,695 7,192 63,976 53,874 
Maintenance of equipment_.__- 5,553 10,879 39,102 47,990 
Traffic expenses_.__.......... 439 187 1.894 1,578 
Transportation expenses... - ___ 23,001 = 21,089 134,590 125, 858 
Total, including general _--_--- ___39, 686 __ 40,396 __ 247,556 237,764 
Net from railroad. _...-......---- "10.506 9,008 109.819 67,502 
Outside operations, net........ ae “ saws "enon « --. oaeeee 
Total net revenue________._- 10.5048 9,008 109,819 67,502 
WEE: Griciokccenntnienienens __ 2873 2.700 18,542 18,571 
tl) QU 626 oo a ecnebanweme 7,893 6,398 91,277 48,931 
Miles of road operated.........-- 112 112 
Southern Ry in Mississippi 
Freight revenue. .......<cccccas 78,507 61,252 481,828 442,062 
Passenger revenue-.-......-.... __ 45,611 35,054 284,260 237,351 
Total, including other revenue... 135,524 105,029 “$30,081 734,618 
Expenses— Maintenance of way--- 22,539 29,606 175,896 191,372 
Maintenance of equipment_-_-_-_- 9,626 ag. 946 74,751 63,883 
TORIC GEGRSE.........6.4<. 2,495 2,702 16,687 16,972 
Transportation expenses. .----- __ 51,897 50,197 329,164 —- 309,472 
Total, including general -..-- __ 90,798 __ 97,893 __624 1.892 601, 1852 
Net from railroad_.............- ~ 44,725 7,136 205.188 132,766 
Outside operations, net.......-.- a ae wee eee o--<s0 
Total net revenue............. 44,725 7,136 205,188 132,766 
WE coin iti mass Aas neeenes __ 7.750 ~—-_—8,179 ~~ 62,066 8,749 
a re 36,975 —1,043 143,122 84,016 
Miles of road operated_........-- 280 280 
Tallulah Falls 
CS. CUNO Gs snes adscaeccu 4,483 7,458 43,871 54,154 
Passenger revenue_......-....-- __ 3,129 | 3,660 39,650 42,094 
Total, including other revenue--. 9,012 13,672 93,905 107 ,602 
Expenses— Maintenance of way--. 2,758 4,212 34,219 643 
Maintenance of equipment-_-.-_-- 757 1,190 5, s4f 5,884 
Traffic expenses... ........... 191 162 1,43 1,193 
Transportation expenses_-.-.-- __ 3,487 $3,874 25, BS ___ 26,932 
Total, Including general_-_---- _ 7.596 9.866 70,213 70, 897 
Net from railroad. ..........---- mae 3,806 23,692 36.705 
Outside operations, net-..------- _-6eees  stease ___- sesen = _ _ cencus 
Total net reveliue. .........<«« 1,415 3,806 23,692 36,705 
WEE cibcnsdntervscanbencendane —— 2 "357 3,102 3,015 
SE TN ideas eee eames 1,018 3,449 20,589 33,689 
Miles of road operated.........-- 58 58 
Virginia & Southwestern 
un! tS OO” ere 160,622 136. 303 1,021,845 908,680 
Passenger revenue__...........- __:13,649 13,249 = 116,773 107,038 
Total, including other revenue... 179,160 153.729 1,171,045 1,044,265 
Expenses— Maintenance of way--- 24,708 24,807 157,773 161,110 
Maintenance of equipment ._._-. 44,265 34.855 273,378 242,242 
Traine GROOM. 6. acccacacasn 2.077 1,833 15,154 13,365 
Transportation expenses _ Riiuecnd __§1,223 | 42,721 330,445 © 288,815 
Total, including general-_-. ~~~. - 126,071 107,816 804,212 729,825 
Net from railroad_.............. ~~ §3,089 45,913 366,833 314,440 
Outside operations, net-..--.---- __ teeens __ seekes angen __ ennace 
Total net revenue_..........-.. 53,089 45.913 366 833 314,440 
| | re Sa ere ____ 6,890 5,500 43,160 37,100 
Pa. DOR sccvanescosusesusace 46,198 40,413 323,672 277,340 
Miles of road operated......... 240 240 


Southern Pacific 


Preight revenue. ....<accaccccce 3.757.773 3,891,948 32,763,898 
Passenge? TOVENRE...«ccacdcuscce 2, 160,932 “2,512,330 18,367,261 
Total, including other revenue.. 6,438,333 6,901,361 55,361,710 
Expenses— Maintenance of way... 948,772 874,333 6,084,523 
Maintenance of aepyeenens en 1,056,168 1,096,198 7°742'697 
Traffic expenses _-_-_- ae 162,951 170,289 1,116,148 
Transportation expenses _ sein snaecah te _2,192,040 2,347,776 15,681,464 
Total, including general... - 4.594.742 4,723,117 32,273,218 
Net from railroad__......-.----- 1,843,591 3.181344 23,088,492 
Outside operations, net........ - __ 84,871 129,741 808.819 
Total net revenue............. 1,878,463 2,310,985 23,897,312 
WEN s cuaxcdunrecnseddeabannen 467,394 373,490 2,942,695 
ee ee ee 1,411,068 1,937,494 20,954,616 
Miles of road operated......... 6,437 6,322 
Arizona Eastern 
Oo ee en 184,665 188,929 1,230,845 
Passenger revenue___.....___._. 34,821 37.922 272,311 
Total, including other revenue.. 230.930 238,042 1,605,144 © 
Expenses— Maintenance of way__. 32,860 24,469 190,895 
Maintenance of equipment. __- 25.603 21,348 217,832 
Traffic expenses. ._........... 2,119 2.363 14,396 
Transportation expenses... __- 63,466 63,996 447,426 
Total, including general_-_-._-- __134,462 121,219 945,651 _ 
Net from railroad --.-_-....--..-..- 96,467 —:116,823. 659,492 
Outside operations, net.........- 4a #&#&4:=iis _ 
Total net revenue__.......____ 96.541 116,849 659,379 
cy Je ee ___12,259 11,800 _—- 99,358 
Dt. Ub dccadevactendenmane ~ $4,282 105.055 560,021 
Miles of road operated. _......... 366 3 


Southern Pacific System 
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Southern Pacific System—Concluded 
—Month of oo 











Roseb & ERR & Nav Oe i os 14. 
Coos B ose a 
SEES GENMIGE...<-cscaneos<-- 3,042 2.725 29.581 
Passenger revenue-------------- oe 2 _—* 32,173 
Total, including other revenue-- 7,524 —;F ar 65,434 
enses— Maintenance of way --- 1,032 2,178 16,238 
aintenance of equipmet-.-_---- 689 227 7,673 
Traffic expenses -_------------- 4 Oso ana 64 
Transportation expenses------- 1,837 1,752 _—«13,169 
Total, including general_.---- , 4,244 5,216 42,584 _ 
Net from railroad_--..-.-----.-- 3,280 1.098 22,849 
Outside operations, net.....----- ___ aseeee .  eeerss _ ses-2% 
Total net revenue__......--.-- 3,280 1,098 22.849 
Maa vaknds coc csawnsesceese oop .. | OS 3.3382 
Cacia mebwiaans an gn a 2,797 624 19,466 
Miles of road operated. ....-..--- 27 27 
Corvallis & Eastern 
Se ee 7,531 11,035 103,930 
Passenger revenue______-.---.-- __—- 6,975 | 6,639 90,478 
Total, including other revenue-_-_ 16,866 19,778 221,655 
enses— Maintenance of way.-- 32,066 10,285 175.839 
aintenance of equipment_-_-_-- 2,817 3,622 7a a6 
Tweesre GRUCNOOS. 2... cccccece 401 457 4,157 
Transportation expenses Cao inte yeh 12,269 10,891 07 702 
Total, including general ----_-- ___ 49,832 26,724 _ 321. 474 
Net from railroad ___.....------- —32,965 —6.945 —99,818 
Outside operations, net_.-------. wighee oes ain saben 
nag met revenue. __....-..-.-- —32,965 —6,945 —99,818 
Mt btacadcuae sen umankne 2,99 _ 3,229 20,985 
"Final eee ee ee —35,963 —10,175 —120,804 
Miles of road operated_.....----- 14 140 
Galveston Harrisb & San Ant : 
Breight revenue___........--.-.. 648 027 660,700 4,833,213 
enger revenue____.......... 295,950 273,110 1:919:075 | 
Total, including other revenue... 1,001,652 995,068 7,124,195 
enses— Maintenance of way... 153.216 114,440 840,200 
aintenance of ayeapaees Sa 199,866 233.238 1,359,638 
Traffic expenses. TA 34,816 37 ,507 244,164 
Transportation expenses. ______ he 457,363 457.257 _2.917,.821 2.3 
Total, including general- ----- 871.951 875.386 5,602,119 
=—Saea— cz =z i = 
ip rats PHONG .. 52 ose <cncee 129,701 119,681 = 1.522,0/6 
Outeide operations, net_......--- —4.618 _ 10,7468 _ — 2 352 
Total net revenue. _........... 125,052 108,916 1,501,714 
at a A te ae a on i oak cit tin ane as 40 ,297 27,725 388,402 
Final net_ wccecces 84,754 81,190 1,113,311 
Miles of road operated _ - hateeeuneusn 1,338 1,338 
Houston & Sheeveport 
St WORM, gc tccdctennnosenas 24,128 17,595 158,165 
Se revenue. ............- 6,730 5,489 58,218 
Total, including other revenue_-. 32,329 24.638 224,084 
enses— Maintenance of way... 1,786 2,509 18,504 
aintenance of equipment. _... 818 1,123 3.929 
CO ee eee 355 36 2,397 
Transportation expenses__..... __ 10,511 8,299 _ 7,063 
Total, including general_-.--_-- ___ 14.217 __12,866 _—'96..558 
et from railroad _---....------- 18,112 11.771 127.52 
telde operations, net_.-.---.-. - wemes  sevses nuances. 
Total net revenue__....--....-- 18,112 11,771 127.526 
1,797 1,034 11,226 
ee ear 16,314 10,736 116,300 
Miles of road operated __...------. 3 39 
Houston & Texas Central " 
Breight revenue. ._............. 414,290 343,157 2.777.080 
OE SOTO. 6.0cctaccausen 124,718 137,010 1,199,367 
Total, including other revenue. 582,322 §25,564 4,261,380 
Bxapenses— Maintenance of way-.- 107.206 101,399 596,180 
Maintenance of equipment_-_.-- 78,913 108,155 579,206 
STEIIIG GRDGNRSUS.. « .2.cccccccuc 15,580 18 259 195,474 
Transportation expenses_....-. = 279° ‘853 £ 233,679 1,891,985 
Total, including general_-_---- ~ 503.080 482.478 3.309.921 
—z— = ——za == | 
Net from railroad_..........---- 79,242 43,085 958.459 
Outside operations, net_.....--.-- __——442 —1,069 an 
Total net revenue___......-.-.-- 78,799 42,016 957,511 
EE PRN EO 27.612 16.457 210.841 
a ee 91,187 25,558 746,670 
Mfles of road operated __...-..--- 789 789 
Houston East & West Texas 
Preight revenue._.............- 83.3556 75,482 550,349 
Passenger revenue__.......-.--- __ 31,553 26.861 251.1 i 
Total. including other revenue... 121,115 107. 697 850,496 
—— ses— Maintenance of way... 15,921 5,544 120.786 
intenance of equipment----- 10.690 Bt 789 88,781 
Traffic expenses_-_-...-.....-.. 1,964 2.381 13,852 
Transportation expenses__.-.--. 54,912 38,873 358, Aan 
Total, including general 7,952 195,994 611.4 “7 
Net from raflroad__...........-- 33,162 1.703 239,026 
Outside operations. net......---- os ee 
Total net revenue__......-..-- 33.162 1.703 239,026 
ies he enh ehe. + dhinaenn eatiie mmtadird: 4,302 _ 2, 122 36,427 
nal net____ eecceces 28,859 ##—418 202,598 
of road operated____-..--.- 190 190 
Lake Charles & Northern 
Mrtight revenue. ............... 12,367 9,213 84,827 
Passenger revenue___________--- __ 5,735 4,232 37 461 
Total, including other revenue... 18,595 14,204 128,975 
Wxpenses— Maintenance of way-_-- 4,762 3,568 28,185 
Maintenance of Pepe nemee 2,842 1,953 10,846 
affic expenses ewan 139 57 746 
Pransportation expenses.._---- __—-«6,089 ~~ 126 36,141 
Total, including general -.---- ___ 14,124 10,944 77,337 
Net from railroad___._......---. 4,471 3,260 51 637 
Outside operations, net___.___--- wile ci 
Total net revenue_.......... 4,47 3,260 51.6 37 
_ a ea 29 8&3 _ 27 
Se ere , ins 3,177 50.910 
Miles of road operated___.._..._- 65 65 
Louisiana Western 
Sn SOUR, dco omeadsencee 142,633 130,864 847,720 
Passenger revenue______.__- ae 66,130 63,860 439,258 
Total, including other revenue..._218,018 202.831 1,353,094 
Expenses— Maintenance of way__. 17,102 37,580 140,784 
Maintenance of equipment. __.- 46,865 et 028 287.551 
Traffic expenses. _._.......... 7,207 9,206 52,268 
Transportation expenses. -_.-..- 62,211 60.898 __ 435,298 
Total, including general_.__-- ~~ 741,001 — 152,030 962,042 
Net from railroad. _...__...____- 77,016 50.801 391,051 
Outside operations, net_........- —53 —1,123 —1,541 
Total net revenue__........... 76,480 “49,678 389,510 
ienhGhe rake si.deéunanvanie 9.535 7.259 74,809 
8 ae 66,945 ~ 42,418 314,700 
Mites of paw operated___.._..__- 2 207 


—dJuly 1 to Jan. 31— 
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—Month of January— —July 1 to Jan. 31— 
914. 1913. 1913-14. 1912-13. 
Morgan’s La & Tex RR & SS $ 
Freight revenue__---.---------- 277,867 239,205 2,013,616 2, 006. 922 
Passenger revenue__....-..----- __ 100,860 99,635 696 926 1,757 
Total, including other revenue... 423,787 360,542 2,938,512 5 as0 508 
Expenses— Maintenance of way--- 57,632 77,104 330,588 686 
Maintenance of equipment-_-_-_-_-. 54,467 70,9 457 387 446,934 
Traffic expenses. ............. 12,474 16,057 85,99 89.6 
Transportation expenses____--- 168,964 172,730 1,175,077 1,149,546 
Total, including general. __..- __ 307, 676 349,196 2,138,028 2,250,738 
——_—_ ;—ae = = a ee een | 
Net from railroad -............. —“T16.110 11,345 800,484 578,653 
Outside operations, net_-.-.----- __—2,078 _ —1,891 _—11,296 _—13.298 
Total net revenue___.-......-- 114,032 9,454 789.188 565,354 
TONGS vce been Dende seee tases aon __ 23,611  ~— 18,500 —_—:170,454 __ 130,788 
a ae a ee 90,420 —9,045 618,734 434,566 
Miles of road operated_........-- 404 40 
Texas & New Orleans 
Weeleht revenue. ..6.66.-ncsesce 240,693 222,911 1,590,071 1.608.118 
Passenger revenue_....---.--.-- __ 100,106 94,989 761,533 687,889 
Total, including other revenue_._362,790 = 339,831 2,514,328 2, 149. 643 
Expenses— Maintenance of way--- 78,994 76.842 415,288 434,50 
faintenance of equipment-__.-- 74,407 80,721 574,763 568, 656 
Traffic expenses._............ 9,821 9,193 59,875 5,834 
Transportation expenses_------ __157,171 __ 143,842 1,029,267 960,119 
Total, including general_-_-.- __ 333,898 326,181 2,171,195 _2,104,051 
Net from railroad --...---------- “95.801 13,649 343,133 345,591 
Outside operations, net....-....-- 278 en! ( 7 9,685 816 
Total net revenue__......----. 29,169 1,870 352,819 346,407 
WUE coriensdapaessecsaesonsecs 18,206 12,672 _ 137,996 __ 89,219 
Fee eer ae 10,963 —10,801 214,822 257 ,188 
Miles of road operated_.......--- 458 458 
Total of roads above— 
Freight revenue___........-.... 5,796,372 5,793,764 46,983,295 49,405,550 
Passenger revenue____---.------ 2,938,606 3,265,299 24,114,236 24,599, 139 
Total, including other revenue_. 9,454,261 9,738,870 76,649,007 79,087,982 
Expenses— Maintenance of way--- 1,451,349 1,360,251 8.958010 8,910,759 
Jaintenance of equipment _--- 1,545,145 1,680,304 11.355,679 11,535,275 
"TERIEIO -GEDMNSUE. 2. oo cc iccwne 248,461 266,129 1,700,534 1.769.542 
Transportation expenses_-..---- 3,466,486 4 545,119 24.15) 151 093 23,559,154 
Total. including general. ----- _7,057,179 _7,191,351 48.. 48,544,597 47,917,685 
Net from railroad-_-.....-------- "2,397,078 “BT 515 28, 104 407 31,170,295 
Outside operations, net__.....--- 27,520 —_—:103,139 245 993,561 
Total net revenue__.........-- “2,424,596 2,650.€55 5eaee 953 32,163,855 
TOEGS 2. cnccecececccsecoeccene __ 608,62: 474,£44 4,097,302 3,374,453 
PEE BR icminne notnadeweton 1,815,967 2,175,807 24,791,344 28,789,397 
Miles of road operated_........-- 10,460 10,345 (See this road on p. 32) 
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Freight revenue. ............... 2,444,875 2,554,259 22,826,481 23,006,020 
Passenger revenue__--.--..--... 750,502 755,376 6,670,879 6,582,916 
Total. including other revenue... 3,610,182 3,702,168 32,438,512 32,331,544 
Expenses— Maintenance of way... 285,320 466,555 3,355,919 3, 336,599 
Maintenance of equipment_-_.-.. 590, 03 573,702 4.351 "689 3.674.066 
Traffic expenses__............ 97,2 95,868 749,525 613,963 
Transportation expenses___...- 1,160. 230 1,216,427 8,520,030 8,409,375 
Total, including general_..... _2,265,308 2,472,228 17,864,534 16 802, 072 
Net from railroad_......-.------ “[.344,573 1,229,910 14,574,278 15,529,472 
Outside operations, net.....-.--. - _—18,089 —8,461 —61,478 _—14,244 
Total net revenue-_ _._......... ~1,326,783 1,221,478 14,512,800 15,515,227 
y | RRR RE ER PAE TE __'179,137 Ze 168,270 1,313 914 1 | 286 048 
Ee Sos See eee 1,147,646 1,053,208 13,198,886 14, ,229, 9,179 
Miles of road operated_.-......-- 3,615 ,o75 
Oregon Short Line 
PGMS SOVONGB. 6.4 cccwccsnndce 1,027,835 1,200,088 9,966,876 9,925,991 
Passenger revenue.............. __ 318.547 320,091 3,113,063 3, 030,783 
_ Total, including other revenue... 1,475,507 “7,649,201 13,951,110 13,759,725 
Expenses— Maintenance of way... 174,604 188,533 1,657,847 1.377.392 
Maintenance of equipment__... 247,163 235,149 1,685,569 1,452,610 
ye i ee 28,312 36,183 262.157 207 307 
Transportation expenses_-__-__-- 472,934 476,055 3,462,574 3,370,084 
Total, including general... _ 984,427 =~ 9 79 005 7,445 369 6,693,383 
Net from railroad_....-....-.--- 491.080 ~ 670-105 6.505,740 7,066,341 
Outside operations, net..... .... —5,425 —1,584 —13,597 _ 9,008 
Total net revenue. ............ 425.654 668,611 6,492,142 7,075,350 
NE ei aa een hc cian tetsaen erates 105,000 = 97,900 942,571 | ),177 
TE occ an eunsukadmenad 380,654 570.711 5,549,570 6,145,173 
Miles of road operated........... 2,119 1,914 
Oregon-Wash RR & Nav 
Freight revenue................ 758,736 823,415 6,964,940 7,274,498 
Passenger revenue___________... __ 315,119 324,370 3,106,518 3,133,083 
Total, including other revenue. 1,186,868 1,248,900 10,832,406 11,110,554 
Expenses— Maintenance of way.-- 138 ,542 175,737 1,587 135 ) 1,420,166 
Maintenance of equipment-_-__.. 171,702 184,244 1,267,063 1,192,408 
See GUE... cccacccneces 39,431 49,859 it 326,413 
Transportation expenses... __ 488,770 _577,196 3,739,470 _ 3,922,580 
Total, including general__.... __ 898.868 1,040,663 7,379. 7,195,241 
Net from ratlroad_.............. “287,999 208.237 3.452.814 3,915,312 
Outside operations, net.......... —?,186 —6.479 —37,209 —25,996 
Total net revenue_..........-- 285.813 201,758 3,415,605 3,889,316 
BERGE cccansnvadsnesccsqunesaaue __111,070 96,673 788,879 _ 670,091 
ee eee 174,743 105,084 2,626,725 3,219,224 
Miles of road operated_........-. 1,914 1,918 
Total Company ‘ 
uy eee eee 4,231,446 4,577,762 39,758,297 40,206,509 
Passenger revenue__............ 1,384,168 1,399, 837 12.890 ,260 12,746,782 
Total, including other revenue_. 6,272,557 6,609,269 57,222,328 57,201,823 
Expenses— Maintenance of way... 690,466 830,825 6,601,121 6,134,157 
Maintenance of equipment_-..-- 1,009,130 993.095 7,304,321 6,319,084 
Traffic expenses.............. 164,968 182,910 1,375,981 1,147,683 
Transportation expenses... 2 2,122,443 2,269,678 15,722,074 15,702,039 
Total, including general...... 4,148,603 rs 491,896 32,689,494 30,690,696 
Net from railroad_......-.-.-.-- “2,123,952 2,108,372 24,532,832 26,511,125 
Outside operations, net.......... —25,.700 _—16.524 —112.284 —31,232 
Total net revenue. ............ 2,098,250 2,091,847 24,420.547 26.479,893 
WEEE cenctdnannacesks -ennmmnnd _ 395,207 362.843 3.045.364 2.886.316 
I a a a oe ia ce aia 1,703,043 1,729,003 51, 375,181 23, 593,576 
les of road operated_......... 7,648 7,407 (See this road on p. 32) 
St Joseph & Grand Island 
a, ne eee 85,199 77,543 689,387 645,795 
Passenger revenue_._........... 27.174 28 438 222? 872 247 894 
Total, including other revenue... 124,544 ~=117,179 © 991.948 979,379 
Expenses— Maintenance of way... 17,488 29 275 187,048 200,822 
Maintenance of equipment _-___- 22,116 19,498 150,755 135,378 
‘ZYGGEee GOEL. «.ccachnccaca 4.808 5,355 35,163 34,177 
Transportation expenses_....__ 56 483 57 433 422.795 420,283 
Total, including general. .....— 106,800 117,106 839,987 829,668 
Net from railroad__.._...._.___- va. —a 960 ~=«2149, 1 
Outside operations, net.......__- sho ” 37 BS 64 — 
Total net revenue.__......... ~ 97,742 —264 °° #£152,025 Tae aoe 
NED cnnicnsbtiavugonncatenecend 7,117 6.244 51,535 52,797 
TS eee eee. 10,625 —6,508~ 100.489 105.601 
Miles of road operated_........_- 318 "319 ' 
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Alabama New Orl & Tex Pac Junc 
Alabama & Vicksbur, New Orleans & Northeastern Vicksburg Shreveport | Pacific 
EARNINGS —Month of — —dJuly 1 rd Jan. 31—)|—Month of January— —July 1 to Jan. 31—|—Month of January— —VJuly 1 to Jan. 31— 
1914. 1913. 1913-14. 19}2- 13 1914. 1913. 1913-14. 1912-13. 914. 1913. 1913-14. 1912-13. 
Freight revenue- ----- 108 074 108,892 739,709 724.926 243,219 246,984 1,832,868 1,600.947 99 ,097 86,922 631,530 604 ,669 
Passenger revenue --- 41,520 39.127 315.496 304,303} 50,691 54,094 390,401 384,851 47 ,889 40,840 372,479 327 ,035 
Tot., incl. other rev. 162,442 159,229 1,136,489 1,101,993 318,796 325,431 2,386,750 2,143,661 161,511 141,039 1,091,193 1,014,827 
Expenses—Maint.way 26,688 26, 804 171,95 162,263 34,960 32,673 239,184 228,326 24,461 28,673 175,446 206,847 
aint. of equipm’t_ 7.243 33 181 235,240 191,599 83,375 57,445 521,210 414,476 29.884 25.943 206, 860 172,753 
Traffic expenses. -- 4,146 221 25,531 10.452 9,911 70,964 69,250 3,856 3,78 855 23.243 
Transportation exp- 62,636 Fare 296 689, 377 262 __ 130,852 122,402 _909,810 836,512 56,472 50,091 362 440 308,086 
Tot., incl. general 137,245 125,343 872,227 __ 796,601| 274,099 235,610 1,832,046 _ 1,635,004 __ 120,045 113,993 806,741 746,761 
Net from railroad--_ 25,197 33,886 264,261 305, 391 44,697 89,820 ~ ~554, 703 +508,656| ~—41,465 27,045 284,452 268,065 
Outside operations, net —317 —270 —3 063 —1,302|  —969 574 2,474 _ | kas —260 —3s43 —1,769 —d,207 
Total net revenue-- 24,879 33,615 261,198 304,089 43,727 89,246 508,528| 41,204 26,702 282,682 264,768 
TE eed nccednecace 7,250 5,225 61,592 43,086) 14,300 11,350 11 } 88,681! —- 7,200 ___ 6,900 47,861 40 734 
Pinal net ......... 17,629 28,390 199,605 261,002 29,427 77,896 440,965 419,846 34,004 19, 802 2 234,821 224,034 
Miles of road operated 142 142 203 203 171 i771 
Abilene & Southern Alabama Tennessee & Northern Aliquippa & Southern 
—Month of January— —July 1 to Jan. 31—-| —Month of December— ——July 1 to Dec. 31—— | -—Month of January— —July 1 to Jan. 31— 
EARNINGS 1914. 913. 1913-14. 1912-13. 1913. 1912. 1913. 1912. 1914. 1913. 1913-14. 1912-13. 
$ $ $ $ as $ $ . $ $ $ 
Freight revenue-_-_-_-_-- 12,034 6,399 64,386 78,194 Sy 199,209 ° 8 cote  (oewamia 9 gbbaeetet .—iemeennebee 
Passenger revenue --- 3.245 3,110 25,450 28,957 7.179 39,889 Dh ga! teen ed = syaees _ Sammie «1 eee 
Tot.,incl.otherrev.| = 16,074 10,264 96,249 112,852 | aay 50,672 17,632 33,529 171,175 ~—-181,065 
Expenses—Maint.way 1,357 1,035 7,670 7,440) 5,913 a 898 1,301 1,946 15,437 11,592 
aint. of equipm't_ i 397 943 9,685 6,173 | Se Fe 619 3,664 4,384 29,177 27,305 
Traffic expenses --- 336 299 2,350 2,422) REA 512 " aoe; -gegetae | take. oe 
Transportation exp- 4,136 4,139 29,127 — 30,348) 10,361 oe c > _ 9,725 15,967 94,610 —_—«96 249 
Tot.,incl.general|} = 7.872 7,300 54,723 52,168 | 22,842 501 15,050 22,692 141.546 137,518 
_————_—___—— — — —— | = —— <1 _ ——— — — = — — = = = 
Net from railroad_--_- 8,202 2,963 41,525 60,684 li Pee 170 2,581 10,836 29 629 43,546 
Outside operations, net = wees dees eetees) - _ sbenne 5 35 euehee 2 2 palates 
— net revenue-- 8.202 2,963 41,525 60,634 | 21,788 “107. 170 | 2,581 10,836 29,629 43,546 
eS ig la a 550 __500 _ 3,993 — 3,500) _ _—si1, 181] .O88 | 237 296 _ 3,023 _ 2,066 
Final n a he elt «7.652 — 2.463 37,531 57,184 | 20,607 100.082 2.344 10,540 26,606 41,480 
Miles of os F operated 96 96 188 4 
Ann Arbor System Apalachicola Northern 
Ann Arbor Manistique & Lake puperies —— of December— ——July 1 to Dec. 31— 
EARNINGS —Month of Januaru— —Juiy 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 1912. 1913. 1912 
} 1914. 1913. 1913-14. 1912-13..!. 1914. 913. 1913-14. 1912-13. is $ $ s 
Freight revenue--_-_--- 95.412 108,560 861,404 814,794 10,788 7,482 83,814 65,566 11,174 11,087 70,571 76,854 
Passenger revenue --- | 37 ,868 39,755 351,783 351 876, 769 769 5,876 _ 5,870 7,079 7,143 _ 37,931 36,745 
Tot., incl. other rev.| ~ 145,719 161, 273 1,303,031 1,249,045 13,043 10,541 100,059 88,113 21,195 21,065 123,985 126,260 
Expenses— Maint.way 12,689 23,740 150,471 162,900 1,999 2,054 26,874 16,653 3,827 4,401 27 635 26,786 
aint. of equipm’t- | 24,338 23,9 178,004 160.526 3,301 2,036 21,915 10,194 3,124 2,172 18,790 14,124 
Traffic expenses --- 5,131 4,534 35,210 29,552) 78 50 439 272 297 207 1,701 1,507 
Transportation exp- | 65,216 64,681 466,681 439,117 4,765 3,726 31,656 26,727 5,427 6,280 33,248 36,888 
Tot., incl. general) 114,314 123,308 877.477 845,103 10,752 8,452 85,227 57 391 14,110 15,020 89,432 88,304 
Net from railroad-_- -- | 31,405 37,964 425,554 403.942 2,291 2,089 14,832 30,721 7.085 6,045 34,553 37,956 
Outside operations, net | 20 —1,368 _ —213 eee a ae. awethet: ..catuee y veces it ane e se ie ai 
Total net revenue- - | 31.425 36,596 425,340 404,231 | 2,291 2,089 14,832 30,721 | 7.085 6,045 34,553 37 956 
OEGS .............. | 13,600 13,599 95,200 95,198 | 620 620 4,340 4,343 | 950 800 5,700 4,500 
hh ee 17.825 22,996 330,140 309,033 | 1,671 1,469 10,492 26,378 | 6,135 5,245 28.853 33,456 
Miles of el operated | 291 291 68 68 | 102 102 
Arizona & New Mexico | Arkansas Louisiana & Gulf | Ashland Coal & Iron 
|—-Month of January— —July 1 to Jan. 31—|—Month of January—- —- July 1 to Jan. 31 ~~ of | July 1 to Jan. 31— 
EARNINGS | 1914. 1913. 1913-14 1912-13. | 1914. 913. 1913-14. 1912-13. | 1914. 1913. 1913-14. 1912-13. 
$ > $ : $ $ $ $ $ $ 
Freight revenue. -_-_-_-- 72,587 79.442 481,411 530,702 4,545 3,790 35,393 40,606 | 3,714 5,122 26,126 30,117 
Passenger revenue ---| = 9,115 10,231 64,949 61,292) 2,271 _—«i1,765 17,535 19,074 1.811 1,241 15,516 _ 9,962 
Tot., incl. other rev. | 84,396 92,462 577.197 «619,092! 7,788 6,561 58,618 65.486 | 13.187 14.475 100.655 96,465 
Expenses—Maint.way | 11,489 11,481 81,511 69,397 1,740 2,401 23,663 25,928 | 1,939 4,721 11,008 22,286 
Maint. of equipm't_| 10,186 8,219 64,691 49,384 1,653 629 9,512 11,289 2,240 2,515 18,762 15,695 
Traffic expenses —-- | 824 S81 5,579 5,220) 555 475 4,406 3,349 came cana’ ‘reece 
Transportation exp_ 17.424 17,694 113,162 113,600 __ 3,744 3.369 25,733 26.739; 5 All i562 S36, 29 35,602 
Tot., .inel. general | 42,694 13,250 286.576 __ 2! 59.813; 9,448 | 8,603 74,435 78,822| to. 205 13,380 71,057 78,070 
Net from railroad----| 41,701 49,212 285,620 359,278| —1,659 —2,042 —15,.817 —13,335 2,981 1,095 29,597 18,394 
Outsideoperations,net- = et | a ihe - Pee ee a Ps 
Total net revenue--| 41,701 49,212 285,620 359.278| 1.659 —2,042 ~ —15,817 13,335) 2,981 1,095 29 597 18,394 
yy eee | 3,000 3,000 18,383 22,848 | 101 401 2,812 3,026 | 900 850 6,300 5,8 
Final net --------- ~~ 38,701 46,212 267,237 = 336,430 —2.061 —2,444 —18,629 —16.362 2,08 245 23,297 12,594 
Miles of road operated | 108 ; 108 se ‘ ‘ 61 61 . Ps +4 + : : 
| J s 
Atchison & Eastern Bridge Atlanta & St. Andrews Bay Atlanta & West Point 
a 5 |—NMionth of January -July 1 to Jan. 31—|}— Month of January- -July 1 to Jan. 31 Month of January July 1 to Jan. 31— 
EARNINGS | 1914 1913 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
$ $ < ve o $ 3 $ $ b 3 
Freight revenue- - ---- 7,012 6,544 56,817 52.488 11,548 10,474 70,802 66,862 | 58,056 55,334 388.359 377,419 
Passenger revenue -- - | 2,410 2.873 19,884 22.660 8.081 8,120 63,387 59,948 42,230 40,831 302,568 300,573 
Tot., incl. other rev. 10,715 10.652 92,275 91,066 | 20,715 22,758 144,849 139,771 112,983 107,589 773,396 750,368 
Expenses—M aint.way 6419 1,799 3,160 3,359 $509 22,922 24,353 | 17,754 13,547 109,972 93,855 
aint. of equipm't. | 2,456 4,516 12,947 25,645 | 24,070 21,542 157,245 133,098 
Traffic expenses --- 288 213 1,725 1,754 | 5,827 6,794 36,244 38,570 
Transportation exp- a 5,278 5,101 31,681 27,470 36,427 35,776 238,739 241,561 
Tot., incl. general 1,203 2.061 17,948 18.314 13,393 15,464 80.564 87,571| «88,471 $2,609 575,207 542,591 
Net from railroad - --- | 9,511 3,591 74,327 72,752 7,322 7.294 64,275 52,199 24,512 24,980 ~—=198,189 207 776 
Outside operations, net P : 174 397 1.713 1,172 
Totai net revenue-- 9.511 8,591 74,327 72,752 7,322 7,294 64.275 52,199 24,686 25,377 199,902 208,948 
DEEEE saswvececccass 932 1,158 7.429 7.664 550 550 3,850 3.850 6,812 6,343 47 286 44,407 
Final net .--..--.-. 8,579 7,433 66,897 65,08 772 5,7 30,425 48,34! 7,87: 9,033 152,616 164,5 
Miles of road operated | 8,57 ' 133 6 5 7 6, Gg 6 ae 60,425 4 349 | 17 rt 1 ro 2,616 14,541 
| —_——_-— —_-________—_——_—_—- |——- Baltimore & Ohio System—— | ——____——_- — 
J ree Baltimore & Ohio B & O Chicago Terminal | Cincinnati Hamilton & Dayton 
EARNINGS ~Month of January -Julu 1 to Jan. 31 ~-Month of January -July 1 to Jan. 31—|!—Month of January— -July 1 io Jan. 31- 
| 1914. 1913 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. | 1914. 1913. 1913-14. 1912-13. 
Freight revenue. - - ~~ - | 5,752,902 6,873,558 46,532,760 47,891,141) 9 ___ sakes cae _.-.-.| 514,975 554,702 4,430,031 4,664,643 
Passenger reveuue ~~~ 1,095,357 P 080,922 10,004,688 9,521,636 : 487 1,774 1,995 14,718 | 117,494 125.174 1.042.889 1,024,234 
Tot. ,incl. other rev. | 7,296,160 8,404,004 59,950,124 60,853,342 110,539 131, 409 1,020,944 1,082,246 704,513 759.883 6,123,110 6,339,218 
Expenses— Maint. way) 856,174 1,143,968 7,711,809 8,304,585 12,963 12,075 131,826 156,855} 151,262 102,062 1,011,774 722,192 
Maint. of equipm’t-! 1,178,148 1.543.793 9,901,882 10,648,946 26,356 26,448 160,460 165,232| 158,356 160,864 1,074,571 1,077,611 
Traffic expenses _..| "166.125 177,926 1,342,518 1,149,642 697 638 4,936 5,060) 18,611 19,313 153,327 140,676 
Transportation exp-| 3,256,448 3,266,670 23,319,552 21,460,485 61,545 69,239 466,493 486,319! 402,636 394,188 2,935,772 2,596,925 
Tot., incl. general) 5.657.061 6,303,990 43,724,244 42,729,099| 106,568 113,023 799,702 844,984 | 752,886 698,016 5,318,333 4,675,414 
Net from railroad_---| 1,639,099 2,100,014 16,225,880 18,124,242 3,971 18,386 221,241 237,261| —48,373 61,866 804,776 1.663,803 
Outside operations,net| ——sx'042 ——68/801 —550,524 —521.282 559 836 5,587 2) Isaac ees | eee ay Pea 
Total net income--- | 1,551,056 2,031,212 15,675,356 17,602,960 4,531 19,222 226,829 243,473| —48,373 61,866 804,776 1,663,803 
ge +22---25------ | "2907121 233.099 1,918,313 1,618,487 20,168 19,115 124,771 133,806 | 33,990 34,723 242,102 250,812 
‘ina! net ......... ~T,260,935 1,798,113 13,757,043 15,984,473; —15,637 07 02,117 os —82,36: 27 562,674. 1, 
oeien ot road cperateal 1 30.935 ¥; 98.113 13,757,043 15,984,47 4 15, 37 107 102,117 109, 666 | 82.363 (348 56 4. 1,412,991 
Staten Island Staten Island Rapid Transit | Atlanta Birmingham & Atlantic 
: 2 oe Month of January— —July 1 to Jan. 31— | —Month of January— —July 1 to Jan. | —Month of oe —July 1 to Jan. 31— 
EARNINGS 1914. 1913. 1913 14. 1912 13. 1914. 1913. 1913-14. 1912-13. | 1914. 1913. 1913-14. 1912 13. 
' b 3 : : $ $ $ 
Freight revenue. ---__ 2,409 2,383 18,653 16,792 34,924 35,911 268,048 o78,726| 208,654 194,454 1,511,712 1,389,705 
owe a ees 16,324 16,377 151,800 144,342) 21,017 20,414 178,926 167,780 | 56,232 50,504 437 ,425 417,887 
ot., incl. other rev. 19,584 19,902 178,620 *'169,432| «57,892 ~—S—«*B491 «463,235  —«459,549| 288,592 262,233 2,120,577 1,932,112 
Expenses-—Maint.way 11139 5.321 16,308 22/292 51170 2'380 47,053 46,716; 51.624 51,115 '349'310 ‘316,065 
faint. of equipm't- 3,357 3,385 19,758 21,971 4,551 5,779 29,445 39,362 48,215 44,749 338,423 299 ,862 
Traffic expenses —--. 536 379 3,216 2,570 878 717 5,613 4,945 16,122 14,536 100,013 110,808 
Transportation exp-_ | 12,937 13,071 90,349 7,193 | 28,633 28,183 198,240 —198,531| 126,470 109,739 817,628 _ 759,362 
Tot., incl. general | 19.260 23,468 137,782 142,808 | | 42,399 _ 40,009 «300,092 310,132} 253,145 «231,100 1,683,004 1,567,506 
Net from railroad---_ | 324 —3,565 «40,838 = «26,624| «15.493 ~=«18,481 163,142  149,417| 35.446 31,133 437,573 364,606 
@utsideoperations,net) —482 921 22,282 21.183; 17,213 16,901 _136;522 1277334 ee a ee 
Total net revenue. - | —158 —2.644° 63,121 47.807 32.707 ~—Ss«35,383 «299,664 276,752| 35.446 mT 133 437,573 364,606 
bd when sieieielaieiatebeiaetetaie ____ 1,000 | 1,000 7,000 7 2] 5,000 ,00 35,000 34,000 14,336 375 __ 100,357 94,475 
nal net -........ —1,158° —3.644 56,121 40, wo 7.707 31,383 4,664 242.752) 21,11 288 . 37.21. 31 
enlles of cond opeunbea . 4 | 27 107 : 26 42,752 21.110 17 ,758 ~ 337,215 270,1 
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Bangor & Aroostook Belt Railway of Chicago Benwood & Wheeling Connecting 
—Month of Janua2—- —July 1 to Jan. 31—|—Month of January— —July 1 lo Jan. 31— |—Month of January— —dJuly 1 to Jan. 31— 
EARNINGS a 1913. 191 16. 1912 13. 1914. 1913. 1913- 14. ee a 1914. 1913. is “ta 1912 13. 
Freight revenue.-.-..-.. 259,679 rk ee S! Bef , a ee ee 
Passenger revenue ..- 39 ,282 1,707 428,298 Meee)... “Scegaw leans te See eee Se a * casee= 
Tot., incl. c other rev. 315,647 213,091 2, 097 964 1,809,532 270,158 265.373 1,774,476 1,877,773 5,809 9,403 57,661 80,390 
"Maint of aint.way 49 ,23 39 376 285 647 325,661 18,115 15,124 188,457 115,599 ,069 3,056 28,114 19,580 
tains. of equipm't- 33,095 3,296 104 219,579 24,684 41,067 182,459 243,583 1,391 1,535 11,928 11,889 
expenses. -- 2,511 2,933 17,982 24.219 558 431 3,897 BS) = ccetes 80 waheea. | oe ee 
Srespestides exp.| 126,779 96,938 714, 682 574,605| 106,225 132,230 718,063 788,178 | | 4,607 5,018 39,589 38,859 
Tot.,incl. general) 220,893 —-185,142 1,389,383 1.228,887| 155,813 194,254 1,138,021 _1,190,359 9,091 ——- 9,646 ~=—s 79,898  _—- 70,602 
Net from railroad----| 94,753 «27,948 = 708,581 580,645| 114,344 71,118 636,455 687,413) —3,282 —242 —22,236 9,788 
Outsideoperations.net); 3835 153 si 241 J ES fe eae ___------|___------ ___--- Ee ee ee eS 
Total net revenue- - 94,417 27,795 707 ,339 580,558 114,344 71,118 636 205 687.413; —3,282 —242 —22,236 9,788 
. ra ___ 9,589 _ 10,500 69,210 _—73,500) 9,513 7,927 67,720 54, 662) _ i ee 4 
Final net ..-------. 84,828 17,295 638,129 507 ,058 104,831 63,190 568.734 632,78 50| —3 ,354 —302 —22,808 9,365 
Miles of road operated 630 630 (See this road on p. 30) 21 21 2 2 
Bingham & Garfield Birmingham & Northwestern Birmingham Southern 
Month of January— —dJuly 1 to Jan. sy —Month cf January— —July 1 to Jan. 21—!—Month of January— —July 1 to Jan. 31— 
EARNINGS 106. 1913. 101 14. 1912-13 se 913. 1913- 14. ee 13. 1914. sy 101s 14. 1912- 13. 
. | 
Freight revenue- ----- | 139,375 80,927 990,629 533,352 5,086 3,319 i 616 31,402 93,580 61,213 435.658 368,949 
Passenger revenue.--, 4,404 3,861 31,002 30,605) 4,154 © 1,327 _ Byer ___ 25,485! 1,096 971 7,259 10,577 
Tot., incl. other rev. 4,956 85,612 1,027,009 569, TO 9,852 4,948 84,071 58, 040 92,454 113,142 727,963 695,230 
Expenses— Maint.way 10,330 4,438 68,056 5,938 1,095 : 3,670 20,441 13,248 118,557 85,152 
aint. of equipm’t_ 18,985 8,038 136,950 53,072 bie S 366 9,802 5, 443 19,704 12,812 95,171 79, 0 
Traffic expenses --- 951 566 6,591 4.203 180 1,343 355 536 534 3,616 2,865 
Transportationexp.| _—:18,449 19,025 149,904 110,208) 2,636 2.912 __ 16,607 17,423) 35,515 41,553 247,372 —«23 4,402 
Tot., incl. general) 50,722 34,490 377,998 _ 221,056 5,841 5,301 37,353 29,241) 79,767 72,698 __ 496.231 __ 433,171 171 
Net from railroad_--.|~ 94,233 “51,121  ~—«649,011  ~—«348,047;" «4,010 —352 «46,718 ~=28,798 12,687 40,443 231,732 262,05? 
ee 9 fae nese! (ee “Bees Ps ll Re OF ee ee ay ae ee Se ee BEEF 
Total net revenue-- | 94,233 51,121 649,011 348,047) ~—-4,010 —352 16,718 28,798 12,687 40,443 231,732 262,05: 
X68 .............- 2,95 1,467 —-20,876 = 8,923) 3,343 ate 3,343 _ ___:1693 2,195 16,568 17,51 
Final net ---.--.-.| 91,279 49,653 628,134 339,123 666 —352 43,374 ~ 28,798) 10,993 38,248 215,164 244,54 
Miles of road operated | ; 26 4 48 | 44 43 * 
| Bloomsburg & Sullivan Boyne City Gaylord & Alpena | Brimstone RR. & Canal Co. 
|—Month of January— —dJuly 1 to Jan. 31—|—Month of January— —dJuly 1 to Jan. oe of a —July 1 to Jan. 31-—- 
EARNINGS | 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. | 1914. 913. 1913-14. 1912-13. 
$ $ $ $ ae $ | . = 
Freight revenue-- - - - - | 4,262 5,260 35,489 42,411) 23,387 21,999 151,743 130,296 8,399 55,875 68,344 
Passenger revenue --- | 1,926 2,097 16,414 16,983 | 1,350 1,401 11,743 12,036 | Sie _swcees” eee 
Tot., incl. other rev. | 6.581 — 7.711 55,686 64.193 | 25,686 24,687 176,167 155,649 | 8,399 55,875 68,344 
Expenses—Maint.way | 904 800 9,327 11,823 2,241 2,308 13,682 18,433 | 843 1,967 1,751 
Maint. of equipm't_ 881 647 5,617 5,099 | 6,192 5,807 43,361 38 ,034 | 1,276 10,878 19,701 
Traffic expenses --- | 37 20 362 254 416 390 2,424 2,313 | 1,379 9,349 24 
Transportation eas. | 2,120 2,148 _—:15,131 15.408 | 6,694 6,606 41,570 42,243 | 1,231 | _ . oe 7,882 
Tot., incl. general 4,693 4,470 34,972 37,140 | 16,220 15,991 106,430 108,720 | 5,569 __ 32,183 39,170 
Net from railroad - - - - 1,887 3,240 20,713 27,045 9,465 ~ 8,696 69,737 46,929} 2,830 ~ 23,692 (29,174 
Outside operations, net Fine: a oS 8S CR Oe Ms Ag nae , Shee eer ae ee 
Total net revenue- 1,887 3.240 20,713 27,045 9,465 8,696 69,737 46,929 | 2.830 23,692 29,174 
TAME <ccncesccasene 216 83 1,568 831 | 1,200 1,200 8,400 8.400) 137 962 886 
Final net .-.---..-. 1671 3,157 19,145 26,213 §,265 7,496 61,337 38,529 2.692 6 101 | S3,7ae 28,288 
Miles of road operated | 29 29 ™ =< 90 00 ; | a ™ : 
Brinson ‘Buffalo & Susquehanna RR. Corp. 
|—Month of January— —July 1 to Jan. 31— |—-Month of January— —July 1 to Jan. 31— 
EARNINGS 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
$ 3 $ 3 $ $ $ $ 
Freight revenue - ---- 10,707 9,548 86,977 Mee, = ae, )6=— tay A eee 0, Ghana 144,811 - “i 
Passenger revenue -- - 5,267 3,540 Ed See or ea as = ree 6,677 a 
Tot., incl. other rev. 18,907 14,342 142,406 ee ee. aielae. «yr ameene | 155,255 iscsi "kale ee 
Expenses— Maint.way 2,978 2,152 25,683 heen). . eeaes)6=6eecaem- | Sia || ec 21,975 cht, Gada aoe 
aint. of equipm't- 2,679 2,571 21,074 14,315 KEtecar | caeaoas ‘1 “Sedates, ° sauce 35,225 ol! «ieee 
Traffic expenses --- 825 141 4,552 es) oe) |, eee. Nek Dae » ee, ) Meola’ Poe 
Transportation exp- 9,828 8,743 60,604 OAtEETt—" cicasc . Gaius senses | ORES. kasaes | ceatue 2° wane 
Tot., incl. general 18,063 14,852 125,115 Ses. | isdans Sine... een i ir PRs ; éaik 
Net from railroad ---- 844 —510 17,291 DEMERG " <tiucs ~wanee. | eee ; eed a ae ae sen, 
Outside operations, net Pale Ps : ae a 7 oe SaaeAs eee 
Total net revenue-- 844 —510 17,291 CMD ee ee ee re eee ae coke.) eee ¥en 
CE Ranvosdaaneene 800 800 5605 4.400! Pt SAN a 2.600 2. scaen.” 2 ani 
Final net ......... —1,310 11,686 StH Seetecoe .. dhencae, | eeeks.. ae 31.681 ------ 5s ee Ah ade 
Miles of road operated 108 96 sais ‘ pi 4 ee Sori 252 epee Joo, ja ane 
Buffalo & Susquehanna Railway Buffalo Rochester & Pittsburgh Butler County 
Month of January July 1 to Jan. 31 —Month of January— —Ju!y 1 to Jan. 31—! Mont! * January— Julu 1 to Jan. 31— 
EARNINGS 1914. 1913. 1913 14. 1912-13. 1914 1913. 1913-14. 1912-13. 19144 1913. 1913-14. 1912-13. 
$ $ $ $ $ : $ % 3 
Freight revenue- --.-- 35.670 39,284 o8t. 188 293,447 717,341 726,667 5,945,396 5,537,999 & 882 9,188 59,313 67,65! 
Passenger revenue --- 5.424 W852 69.333 70.655 83,833 80,761 752,242 — 700,782 1,25 1,097 8.200 6,41 
Tot., incl. other rev. 5 380 ‘9. 535 340,235 381.425 821,878 830,534 6,921,630 6,486,134 10,333 10,599 68,951 76,51! 
Expenses— Maint.way 7.356 12,158 78,026 78.781 75,842 100,378 883,518 953,931) 4,156 6,892 26 567 24,53 
laint. of equipm’'t_ 11.385 28,864 170,790 192,097 172.703 167,307 1,340,090 1,276,853 7.635 2,680 14,651 13,98 
Traffic expenses _ - 522 139 3,985 3,312 11,951 12,098 90,657 82,901 20 14 141 12 
Transportation exp- 18.666 23 39065 147.954 157.677 337 ,054 306,757 2,397,378 2,080,217 2.855 5,163 18,926 20,03 
Tot., incl. general 10.475 67.445 421,887 150,455 618,117 605,334 4,853,875 4,523,899 | 10,639 15,292 66,040 61,53 
Net from railroad -- - - 2.805 —17,910 81,651 69.029 203,760 225,200 2,067,754 1,062 £04 | 306 4,692 2,911 14,98% 
Outside operations, net 6 5 -9 24 | —346 —762 ee —2,040| ; is Spee 
Total net revenue-- 2.798 17.916 81,660 68,904 203,414 224,438 2,066,880 1,960,194) -306 -4,692 — 2,911 14, 983 
, 2 Se 1.600 1.700 11,290 10,700 18,000 19,000 126,000 121, 000 | 63 63 1,228 1,354 
Final net ----....- 1.198 19.616 92.860 79,604 185.414 205,438 1,940,880 1,839,194 | -369  —4,755 1,683 13,629 
Miles of road operated 91 91 584 573 (See this road on p. 30) | 41 34 
Butte Anaconda & Pacific Butte County Cambria & Indiana 
ah tae Month of January July 1 to Jan. 31 Month of January— July 1 lo Jan. 31—|—Month of Jannary— —Julu 1 to Jan. 31— 
EARNINGS 1914. 1913. 1913 14. 1912-13. 1914 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
$ $ $ $ . $ : $ $ $ 
Freight revenue- ----- 111,828 89,217 ni 917 614,759 794 3,353 75,953 74,776 | 20,918 12,184 123.234 75,124 
Passenger revenue --- 9,022 7,233 95,121 $4,053 1,087 1,153 12,656 12,147 | 934 734 | 5.945 4,647 
Tot., incl, other rev.) ~~ {30,855 108,988 880,324 767,080 2,548 5,265 94,730 94,119 | 22,160 13,080 131.677  81,41€ 
Expenses—Maint.way 10,107 13,252 112,011 100,433 2,497 1,998 14,249 14,336 | 3,130 2,252 19,470 15,379 
aint. of equipm’t~ 18,472 24,012 143,347 152,786 | 2,277 1,838 9,378 9,884 | 7,034 3,458 41.737 18,630 
Traffic expenses - -- 613 877 4,705 5,276 | 113 138 815 853 167 7 1,191 1,351 
Transportation exp_ 14,243 63,864 320,078 371,853 2,379 2,695 21,470 = 22,511) 3,287 _ 2,517 19,571 16,002 
Tot., incl. general 76,623 104,470 603,286 651,436 | 8,000 7,221 19,635 51,120 15,932 12.000 97,243 «61.573 
Net from railroad... | 4,232 4,518 277,037 115, 643} —5,452 —1,956 45,095 42,998 6.227 1,079 34,494 19,842 
Outside operations, net | oie a Ao Oni eso SOE 60 ee | E a ee : 
Total net income... | ~~ 54,232 4,518 277,037 115, 643 | —5,452  —1,956 45,095 42,998 | 6,227 1,079 34.434 19,842 
Taxes -.............| 2,500 2,000 18,255 14,638 | 617 654 4,541 3,948 | 856 356 5.492 1.517 
Final net --..-.... | $1,732 2,518 258,782 ~ 101,005|” —6,069  —2.610° 40,553 ——-39,049| "5.371 723 28,942 2. 
agian of veel operated f 1.732 518 58,7 101,005 6,069 10 ; ) 371 728 28,942 18,324 
Carolina & Northwestern Carolina Clinchfield |& Ohio System 
l—Month of January July 1 to Jan. 31—| Carolina Clinchfield & Ohio | Caro Clinchyiel & Ohio Ry of SoCarolina 
EARNINGS | 1914. 1913. 1913-14. 1912-13. |—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
x S 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1919-12. 
Freight revenue- -_ .__ 28,182 28,956 199,444 201,721 186,503 185,786 1,436,600 1,294,846) 12,029 12,766 85,026 79,170 
er revenue .-_| 9,836 8.626 79.803 70.845 13,590 13,419 130,843 110 1573 | 1,706 1,461 14,247 12,086 
ot., incl. other rev. 40,143 ° 39,604 296.918 288,880} 203,906 203,190 1,598,407 1,435, 673 | 13,971 14,437 101,090 92,886 
Expenses— Maint. way 8.979 6,408 63,356 50,626 13,601 12,565 109,933 97 3| 1 1042 575 6.187 = "042 
aint. of equipm't. 4,274 4,358 29.545 26.361 | 29,734 23,858 191.513 145, O01 95 615 641 
Traffic expenses - - - 695 581 4.547 4,234 | 6.290 7,434 47,762 47,785 | 1 680 1,08° 10,782 7,276 
Transportation exp. 13.289 12,687 101,904 90.341 | 39,213 36.255 286,515 246, "268 | __ 2,482 3,086 17.750 17.789 
Tot., incl. acinar B 30,017 26,331 217.641 188,299 98,525 88,435 698,128  587.342| 6,376 5,269 39.450 33,600 
Net from railroad ____ | ) 19% pr: 50 97 =. Pat 4.75 978 - — — - 7 A Fn Sak 
ee ee Oe oe eee eee ee ee” a a 
co net revenue. - 10,125 13.272 79,276 100,580! 105.380 114,754 ~ 900,278 — 848,330| 7.595 “9.171 ~—S61,640 «9,285 
"Mead as sowescccce | 1,200 1.200 8,400 8.400) 14,250 8,000 69,750 56,000 750 500 5,250 3.500 
Dal Het ....--... 4 3.925 2,072 70,876 92.180} 30° §«106,754 830,528 792,330)" +6 < 371 56,390 55.785 
Miles of road operated | as 3 1 133 70,876 92.180) 91 4 106 a8 830,528 79 and et $00) 56,390 5,785 
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—Month of January— —July 1 to Jan. 31-—-|—Month of January— —July 1 to Jan. 31—" —— of OF Sanstary —dJuly 1 to Jan. 3+— 
1914. 913 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914 1913. 1913 14. 1912-13. 
757,409 a3 339 5,641, 537 5,325,280 4,397 51,46 33. 601 18,118 15,145 37,373 104,616 
313.891 306.195 2°401.195 : 408,651 3.027 2°485 22.878 8,7 7 887 133 653 69,846 
1,184,673 1,147,210 8,781,965 8,472,582 8.591 7.575 80,265 $e ae 28,400 24,542 221 757 185,866 
180,578 (186,002 1.163.296 % 3 aii 253 2,555 2,704 19.638 18,739 4,880 5,617 9,927 37.90 
217,765 40,029 1,744,302; 1480 960 1,029 6,318 ,020 823 3.914 36'509 22,7 
35.767 35,148 45,466 248.1 108 230 60 1.529 1.698 618 739 4,415 4,039 
443,487 421,197 2,920,327 2,843,194 3,801 3.561 7.771 25,122 9,565 9,122 64,198 66,446 
917.869 920,226 6.353.242 6,057,066 8,073 8,006 58.996 56.973 20.864 21,069 138,046 143,764 
= SSIES OE = SSS —== “a vee oa) = 
266,804 226,984 2,428,722 2,415,515 517 —431 21,269 1.762 7,535 3.473 83.711 42,102 
1225 6,393 45,759 RRR rs > a oe os Se ook pets ai aise 
273,030 233,377 2,474,482 2,459,902 517 —431 27.269 1,762 7,535 3.473 83.711 42,102 
54,955 52,446 369,898 352,120 539 483 4,133 3.193 55 1,300 9,393 8,662 
218,074 180,931 2,104,583 2,107,782 —21 —915 17.136 —1,431 5,985 2.173 74,318 33,439 
1,924 924 90 9 103 103 
Central West Virginia & South’n Charleston Terminal Charlotte Harbor & Northern 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of a —July 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912 13. 1914. 1913 1913-14. 1912-13. 
$ < . $ $ $ $ $ 3 $ 
12,794 15,850 RRR st em oR a te 36.725 26,663 185,347 165.101 
1,527 1,757 SG? won - cee 4 See: eee re 3,870 4,199 29 367 362 
15,638 18,108 ee: gees 8,263 7,431 69,652 | = 64,644 42,936 41.575 227.779 «278. 858 
‘ 3,275 | | epee 381 326 5,574 0s. 5,920 22'865 12.825 106.788 84,1 
961 Zn) | Senewn 638 502 5,907.” g; 6.127 6,903 14,292 47.027 43. 5.508 
150 170 ee Me eee, = fp ee | eee «ppt 71: 966 5,987 
2,585 3,196 rere 4,806 4,421 34,079 - 134,246) 18.426 17,951 95,581 102! 303 
7,580 9,642 ii ere is 6,906 6.426 55,880 56,699 50,530 47.001 °68.331 249.275 
eS = Soe — ie ——— = SSO Ee 
8,058 8,465 WANS. * senvsn 1,357 1,004 13.772 7.945, —7,094 —6,325 —40,551 29,578 
Fe, I SPN re in 247 810 —11,079 _—15.071 Rep ie pee” 
8,058 8,465 Gamers epee 1,604 1,815 2.693 — —7.125| —7.954 6 325 —40 551 29.578 
277 277 94 nadeee 1,400 1.40 9,800 9.800 2.078 1.774 16.403 15,608 
7,780 8,187 3 ten 204 415 —7,106 —16,925|} —9.672 —8,100 —56,955 13.969 
35 35 1 1 115 11 
Chattahoochee Valley Chesapeake & Ohio Lines Chicago & Alton 
—Month of a —JdJuly 1 to Jan. 31—|—Month of January— — July 1 to Jan. 31—|—Month of January— —Jily 1 to Jan. 31— 
1914. 1913 1913- 14. 1912- 13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 191: 314. 1912-18. 
6,821 506 54,050 50,747 2.591.787 2.442.616 16. 982. 917 16 417 470 77,836 832,816 5.705.425 6,176,394 
1,198 1.170 10.516 10.675 500 413,885 591 3,579.660|__ 323,565 310,341 2.635.803 2,596,553 
8.119 8.829 65.809 62.538) 3, tai 826 2.979.277 ae eG 20.943 .909 1,102,222 1,238,969 9.020.027 9,443,854 
984 1,740 10,437 11,682} °307:983 ~ 321.275 © 2'398'899 © 21473 (250 122,998 17.680 1,113,154 1,413,3 
369 359 493 4,460} 725,820 679.944 4.504.694 41418.635| 302.408 369.384 2.299.383 2,154.36 
103 127 788 81 53,605 54,837 393.166 (392.291 45.721 40,787 309.742 — 298, 
1,898 2.327 15,914 15,005} 1,133,924 1,026,867 7,047,060 6,466,791 485,050 _ 518,978 3,474,261 3,358.50 
__3.966 5,050 35.545 35,802] 2,298.586 2,148,078 14,873,415 14.211.388| 995,657 1,179,891 7.363.890 7.450,7 
4,152 3,779 30,264 26,736) 863,240 831,198 6.900.544 6.732.521) 106.564 59.167 1.656.137 1,993.09 
Seesae oesees -setens _ seane< —6,224  —3.224 668 —s- 28,087) _—- —4.614 — —2.470 — — 22.371 _—16, 
4.152 3.779 30,264 26.736] 857,015 827.974 6.901.212 6.760.609 101.949 56.697 1.633.765 1,976.55 
300 25 1,700 45 120,671 127,155 783.781 (740.085 55.200 39,000 297,500 __268,7¢ 
3,852 3,529 28,564 25,286 736.344 700.819 6,117,431 6,020,524 46,749 17.697 1,336,265 1,707, 
3 3 2,346 2.324 (See thie road en p. 3@) 1 ‘025 025 


Chicago & Eastern Illinois 











Chicago & Illinois Midland 


























Chicago & Illinois Western 





—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
“— mi 1913-14. 7 — 1913. —— 14. 1912-13. i a — ee Tho 
949,262 1,004,970 7,136,249 7,150,191 14,100 8,940 84,721 4 200 3,916 6,332 66,916 est? 
253,755 251,242 1,845,291 1,855,196 349 2,006 —_ 684 © 13,586 S_  asaeee 60 1 
1.909. 279 1,364,202 9.760.120 9.768.282 17,873 11,261 109,149 73.496 6.647 10,873 108. 030 ~—*111,1 

152,283 42,731 6,609 1,241,840 +339 933 16.165 19,641 822 630 6.635 7.3 
368,405 281,994 ‘ 128 1,963,779 5,350 2,208 31,772 14,823 5,053 10,574 40, 68 39.53 
21,982 26,962 166,057 175,711 157 163 1,255 16 118 239 737 ¥¢ 
514,383 557,892 3,580,798 3,598,876 4,256 3.324 25.974 __-20.470 3,283 3.567 __ 30,304 26.8 
“1,096,914 1,050.479 8.158.195 7,277 476 12,729 8,042 88,135 67,941 10,613 16.773 a 388 85,471 
212,365 313.722 1,601,924 2,490,805 5,144 3,219 21,013 — 5,555 —3,965 —5,899 18, 641 25,63 
— ’ 73 — 5,327 eachoniae 731 —19:178 eseeeone i eee8c80e #+}+;#&4»¢28680 @ #+; °+4£+.gsse@ses!] i seeesse i i  #£éé6sese _—= -----= oo---- 

209.991 308.395 "1,582,193 2,471,627 5,144 3,219 21,013 5,.555|_ —3,.965  —6,899 18.641 25.638 
55.500 45.044 "346.000 ~ "306.044 700 700 1905 900 9 950 6.650 6. 
154.491 263.351 1,236,193 2,165,583 4444 2.519 16,107 655, 4.915 6.849 11,901 18,088 





Chicago & North Western 


Chicago & North Western System 
Chicago St Paul Minneapolis & Omaha 





Pierre Rapid City & Northwestern 











































































































Miles of road operateg 


















































—Month of ae wr ts 1 to Jan. 31—}|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1914 913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
3, O84 647 4, 50 411 33,078,230 32,962,456 978,971 853.405 7,030,958 6,681,508 8,750 7.823 77,342 61,724 
1,626,630 1 _ 1,553,957 13,450.04 40 12, :745,174 414,918 377,831 _ 3,394,378 _3,118,528 7,979 9,463 __73,503 ___ 82,186 
“6, 192, (914 6,417, 948 51,222,851 50.272 ct 1,472,966 1,328,498 11,123,756 10,491,993 19, att 20,360 172.957 166,094 
621,91 674,268 7.162. 783 6,399,259 109,740 103,284 1,548,863 1,374.764 3,815 3,225 51,941 § 38,1 
2°14 999/314 Ts 301 985 6 ‘918.548 196 603 190,537 1,333,826 1,309,053 1,626 1,756 17,489 rr > 10,5 
113,795 117,024 11,24 800,551 31,365 25,266 207.777 200.594 29 163 777 Oo? 1,1 
_ 2,662,569 2,827,469 19,071,839 18,991,857 ___ 570,21 14 612,965 _4.150,165 _4,030,247 9, 568 10,172 ___ 73,411 ___70,722 
4,509,411 4,756,870 35,362,455 34.010, 994 948,512 965,197 7,492,289 ,138 637 15,550 15,817 147,182 124,079 
eet Pe —_—— =a —————— re re a end ——— 8 2 ee OEE 
1 OSS. 503 1,661,078 15,860,396 16,261,822] 524,453 363.301 ; ,631,466 353,355 3,897 4,543 25,775 42,014 

2,225 .790 BE 10,202 —360  —2,036 | 13.357 882 asntee ete nctieh enti 
“1,681,277 1,655,288 15,862,246 16,272,025 524,093 ~ 861,265 3,644,823 3,354.2: i 3,897 4.543 25.775 42,014 
353,000 303.000 2.339.000 2,121,000 87.326 69,827 558.463  '492,256 4,000 3,000 28.000 __21,000 
1,328,277 1,352,288 13,523,246 14,151,025 436.767 291,437 3,086,360 2,861,981 —102 1,543 —2,224 21,014 
8,090 7,795 (See this road on p. 3g) 1,746 1,744 (See this road on p. 36) 165 165 
Wyoming & Northwestern Chicago & Western Indiana 
—Month of January— —July 4 to Jan. 31— —Month of January— —July 1 to Jan. 31— 
1914. 1913. 1913-14 1912-13. 1914. 1913. 1913-14. 1912-13. 
$ BY $ BS $ % & 
30,053 21,499 230,119 Ss. stvess “ davdes  -cmateu -eebdnnd. ‘eke  Seelcae 4 aanaek: | mene 
5,422 4,263 50,668 44,758}. 8 ‘nnen .ceneiiin. _ -mehmene 7,606 8,607 53.468 61,768 
37,167 27 .867 ————— ee fo ”)6 aeheem | Geek | satedemrk 23,100 11,951 154,403 87,984 
2,579 2,872 39.477 tl <vedene asééen  cuenee ‘“auewal 1,016 85 11,109 6,744 
5,431 2.719 27 .092 DE <@heade: Samnits ' | eeencce —. ddeae 3,480 1,974 31,966 14,788 
243 254 2,154 2,179 213 19 1,600 1,393 
10,667 8,972 69.880 13,173 8.011 70.719 53.618 
19,652 15,399 142,432 18,527 11.358 120,264 79,049 
————S=UOL EEO VS OEE 
~ 17,615 12,468 152,420 4,572 593 34,039 8,934 
17.515 12,468 ~ 152,420 — 130.45 4.572 503 34.039 8.934 
3.500 3.150 24.500 22.826 2,680 174,131 __—*72.621 
14,015 9.318 127,920 Dn . tneaase Ueasaee «ac Sax i sanleia —18,253 —2,087 —140,092 —63,687 
147 tes > MO eR tel nies = erate, » i igen 1 16 
Chicago Burlington & | Quincy System Chicago Great Western 
Chicago Burlington & Quincy Quincy Omaha & Kansas City —Month of January— — “tf 1 to Jan. 31— 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 1914. 1913. 1913-14. 1912-13. 
1914 1913. 1913-14. 1912-13. 1914. 13. 1913-14 1912-13. 3% § $ 
4.666.929 5,195,962 39,119,850 39,457,298 45,075 54,395 371, rt 31 408 307 795,725 781,462 5,975,770 5,799.1 
1,664,025 _ 1,690,005 1 13:919(851 13.799.966 20,865 20.298 168,012 169.424] 251,012 238.533 2'040:288 1,958.3 
7,011,261 7,623,161 58,075,345 58,336,846 72,231 79,925 586,342  —-619,804| 1,136,904 1,104 048 8.670.488 8,384,836 
576.5: 465,634 6,442,494 5,918,119 14,151 11,522 171,189 149,068 130,010 92,9 1,337 .196 969 ,809 
1,184,236 +336 378 477,271 9,397,640 11,136 18,816 102.633 110,296 183 ,544 175, 568 1,339,697 1,166, ‘21 
122,023 120,848 958 484 928 389 1,14 1,172 8.545 9,933 49 523 49,399 334,871 325.36 
2. meee = - ia 18,376.16 1 17,742,035 30.599 40,521 225,005 __ 238.943| _ 467.707 ho 3,191,684 3,252,104 
’ ’ 5 ’ ’ 28: 849, 12,707 4 =5 [.088 d 9 03 : ° ‘ F ’ 
2.356.897 —21,055 _ —96.7 32 Ot ane Pepa ceihe caatee 97,000 20 288 204.145 es ae 
2,341,694 2,787,353 21,467,530 22.767.113| 12.707 5,455 61,088 97,090| 267,751 < .210, 429, 
___ 303,326 274,587 2,123,321 1,936,779 J ,000 d 18,176 38.650 235,000 : 310 888 5 245.6 
2, wf 367 2.512.765 19,344,209 20.830 ,333 9,707 2,455 40,088 78,914 229,101 219,131 1,939,392 2,184,17 
9,128 9,128 26 262 1,496 1,496 
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— rahe 





MaAR., 1914. ]} 








EARNINGS 


ger revenue .-.- 


Tot., incl. other rev. 
Expenses—M aint.way 
aint. of equipm’t_ 
Traffic expenses. -- 
Transportation exp- 


Tot., incl. general 


Net from railroad__--| 


Outside operations, net 
Total net revenue. -. 
Taxes 


Final net 
Miles of road operated 


EARNINGS 


assenger revenue ..- 
Tot., incl. other rev. 
Expenses— Maint.way 
faint. of equipm’t. 
Traffic expenses __- 
Transportation exp-_ 
Tot., incl. general 


Net from railroad_-_-_ 
Outside operations, net 
Total net revenue-- 
WERE jestecucacacoune 
yo ke 
Miles of road operated 


EARNINGS 


Freight revenue. _-__.- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’'t_ 
Traffic expenses _-_- 
Transportation exp_ 
Tot., incl. general 
Net from raliroad__-- 
Outside operations, net 
Total net revenue. - 
WE cncdadcdesscaen 


PEE DOO. wceannns 
Miles of road operated 


EARNINGS 


Freight revenue--_--... 
Passenger revenue ... 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’'t- 
Traffic expenses _-- 
Transportation exp-_ 


Tot., incl. general 

Net from railroad ---- 
Outside operations, net 
Total net revenue-- 
WH é nccccecsesscs 


Final net _..-.--.--- 
Miles of road operated 


EARNINGS 


Freight revenue--_..-.- 
Passenger revenue _-.- 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of ejuipm't_ 
Traffic expenses —-- 
Travsportation exp. 
Tot., incl. general 
Net from railroad. -- 
Outside operations, net 
Total net revenue. 
0 eer 
Final net _._-.----- 
Miles of road operated 


BARNINGS 


Freight revenue_-_-.-.-- 
Passenger revenue .-- 


Tot., incl. other rev. 
Expenses—M aint.way 
faint. of eguipm’'t. 
Traffic expenses -_-- 
Transportation exp. 


Tot., incl. general; ~~ 


Net from rallroad - -- 
Outside operations, net 
Total net income- - - 
WE casndebédsacca 
EE MOE scdeuseges 
Miles of road operated 


EARNINGS 


Freight revenue--_.... 
Passenger revenue ... 
Tot., incl. other rev. 
Expenses—Malint.way 
aint. of equipm’t. 
Traffic expenses _-.- 
Transportation exp_ 


Tot., incl. general 


Net from railroad_....| ; 


Outside operations, net 


eee ene 

















































































































RAILWAY EARNINGS 15 
Chicago Indianapolis & Louisville Chicago Junction Chicago Siweakes & Gary 
—Month of January— —July 1 to Jan. 31—!|—Month of Janvary— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1914. 1913. 1915-14. 1913 13. 1914 1913. 1915 14. 1912 13. 14. 913. 1915 14. 1913-13. 
s 
Se | eee See See NS 87 : 3: 217 266,65 
ee. Se Ce fees, Se ee | ee ee ——— en | 06,650 
~~ §23,709 806,083 4,208,104 4,172,272 154.732 151,773 1,235,155 1,168,579 29.874 44,934 2338.5 in 272.495 
77.576 71.869 616,281 583,261 12.914 10.954 132/333 28.357 5.273 4,090 58.732 50,19 
90,027 90,199 625,232 548.764 17,097 13,308 117,504 82.320 5.843 8.378 59,601 43,557 
17,192 17.623 137,264 128.030 | 877 1.024 8.235 8,268 1.377 1,713 19.529 10,417 
__ 219,528 220.049 1.549820 1,542,693} 87.518 83.895 646.752 547,477) _—_—-20,070 15.955 115,518 _ 103, 087 
__420,020 414,354 3,039,464 2,909,761] 122.446 112.957 _ 936,087 __791.888| 34,249 31,513 246.910 218,965 
~~ 103,688 91.729 1,168,639 1,262,511! 32.286 38.815 299.068  376.691|  —4,374 13.120  —S.370 63.520 
Oe aga meee es aS Ae ae et 6 eT : A eerie 22 Bais cil .o6n. ean 
103,688 91,729 1,168,639 1,262,511| 32,286 38.815 299,068 376.691|__—4.352 13.120 —6, 526 53,529 
___ 24,314 23.234 178.655 162,107 | 2.475 1,882 18,742 11,260} Ss 2,750 = 2.000 ~—s16,.250 _—'14,000 
79,374 68,495 989,984 1,100 404 | 29,810 36,932 280,325 365.431} —7,102 11,120 —22,776 39,529 
616 616 1 11 129 128 
| Chicago Milwaukee & St Paul Sys 
Chicago Milwaukee & St Paul Bellingham & Northern Gallatin Valloy 
—— of January— —dJuly 1 to Jan. 31—)|—Month of January— —July 1 to Jan. 31— a of Jantary-— —dJ Y, : to Jan. 31— 
1914. 1913. 1913-14. 1912-13. | 1914. 1913. 1913-14. 1912-12. 1914. 1913. 1913-14. 1912-13. 
4.974.519 5, 346. 555 39,893,798 41,674,145) 14,416 10,324 134,900 110.015 R352 9,900 53 y 3g 64,799 
1,297,453 _1,278°314 11,835,760 11,543,345) 6481 6.441 57.138 60.153 1.499 1.864 17,867 20 285 
6.912.067 7,283,151 56,259,772 57,785,909) 22.487 19.271 205.509 ~=—«191,891 10.386 11,519 77.898 89,293 
575.729 Git T7 6.838.101 6.285.370) 1.703 3.560 38,222 33.547 Cr175 473 6.904 7.0% 
1.045.112 1,307,170 8.140.682 7.803.963 | 3,103 2,263 18.395 22.460 705 625 5.371 6,435 
133,017 145,245 1,107,644 1.134.762} 90 47 1,133 1,929 &5 65 451 634 
2,791,875 3.055.940 19,968,695 20. sean | — _ 7.324  —«6,303 56,134 52,454 4,892 7,125 34.929 40,384 
- 695.412 5,230,958 37,065,737 36.509.201| 13.505 13.679 122.572 120,447) S57 RD 55,685 
216,654 2,052,193 19,194,035 21,276. 708| 8,082 ~ 5.591 ~ 82.936 ~~ 71.444 4.518 2.910 27.333 33.027 
106 —6,.688 161,851 Ri ee es ee ee 347 198 988 19 
2.214.548 2.045.504 19,355,886 21,418,502) 8.982 5.591 82,936 71,444 4,865 5108 28,007 33,826 
332.245 310,563 2,375,489 2,193, goa) ___ 3.417 1.547 _—*15,522 _—sa12,377 7AO 819 6.129 4.532 
1,882,302 1,734,941 16,980,396 19,225,166 6.565 4,043 67,414 59,066 4.195 “~—"9,468 22,199 29,293 
9,690 9,592 63 63 50 
Tacoma Eastern | Chicago Peoria & St Louis RR Chicago River & Indiana 
—Month of January— —July 1 to Jan. 31—|}—Month of January— —July 1 io Jan. 31—|—Month of January— —-July 1 to Jan. 31— 
1914. 191; ; 1913-14. 1912-13. | 914 1913. 19135 14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
21,695 26,925 253,997 268.738, 106,061 197.416 740,805 800,457 : cg CS ° oe ae . ae 
6.991 7,530 74,969 79,680) 23,310 21,792 208.461 __211,755 Laine ghana re 
—3r" 504 35.771 345,135 369,059| 137.634 136,990 1,008,438 1,067,405 25. 311 32.866 199.490 210.991 
820 6,297 68,514 64,215 | 4,832 15,790 209,629 167.305 159 2.471 24.564 16,033 
338 9,296 66.874 52,302 | 35.634 19, 347 244, 390 225,070 4/511 2.397 25.838 14,616 
516 96 2,890 5.773) 6.059 7.756 44.66 110 95 194 241 
___ 13,159 12,784 1 130° 769 117,784) 73,552 _ 66, 20 3 488 690 491,348 10,744 16,997 88,379 99,496 
27.379 29,859 __ 269.635 251,053) 945,729 116.900 1.026.911 _ 975.400 20,074 24,052 — 151.198 140,267 
3,125 5,911 75,500 ~—‘118,006 —8,.095 20,089 —18,473 92,004|. 5,237 8.813 48,292 70,724 
3,125 5.911 75.500 118,006) —8.095 20.989 —18.473 92.004| 5,237 8.813 48,202 70.724 
3.728 3,058 0.82 19,232 4.800 4.390 33,600, 30,100 750 300 4,850 100 
—603 2.853 54,671 08.773 12,895 15.7 789 —52,073 61,904 4,487 8.51 3 43,442 68,624 
Chicago Short Line Chicago Terre Haute & Southeast/Chicago West Pullman & South’n 
—Month of Jantary—- —July 1 to Jan. 31—-|—Month of Janvary— --July 1 to Jan. 31—|—Month of Janvary— —July 1 te Jan. 31— 
1914. 1913. 1915-14. 1913-13. 1914. 1913. 191d 14. 1913-13. 1914. 1913. 1913-14. 1912-18. 
z 
2,168 2,979 17,516 20,466 157.054 145.550 1,163,989 1,042,020 3 cine Guise Seaman. ee 
Oo He py a 15,636 16.439 126,124 RR ae ace <r ste were | athens 
13.355 18,327 91.148 111.257 176.866 166.119 1,321,768 1,200,062 19,291 26.552 175.313 199,119 
484 594 5.800 5,837 21.618 19984 '298:727 193047 1.030 274 9,272 4, 
2.621 3,107 17,925 17,686 45.172 33.891 77.799 225.631 2.951 3.683 24,010 22,60 
90 74 504 65 3.536 3.373 26.555 21.918 180 152 1.278 90 
6.299 7,862 39.005 48.569| 61.677 57.843 424.208 376.911 11.258 13.669 85.753 89,035 
10,460 12,562 69.912 79.624 140,714 _:123.110 1,099,459 872.040 16.235 18.425 125.370 121,759 
—o I 3 so a ——— — = = = ES. Oe eee 
2.895 5.765 21.235 31.632 36,151 43 009 222.309 328.022 3,055 8,126 49.973 77.359 
ees. ei: SG. | ae —20: —2.4¢ —1,17 PA ae hee oe 
2.895 5,765 21 235 31,632 35.949 43.072 219.817 326.845 3.055 8.126 49.973 77.359 
275 185 385 1,295] 11.590 10.000 80,500 70,000 27 198 1,725 1.835 
2.620 5.580 To 's5G 30,337 24.449 33 072 139,317 256,845 2.781 ~ 7,927 48,247 75,524 
35 1 10 


Cincinnati Georget’n & Portsm’th 





















































Cin New Orl & Tex 


as Pacific System 

































































—Month of January— —-July 1 to Jan. 31—)| Cincinnati New Orleans & Texas Pacific Harriman & Rerheestens 
1914. 1913. 1913-14. 1912 13. —-Month of Janvary— —July 1 to Jan 31— — of Janvary— —July 1 to Jan, 31— 
‘ $ $s % 1914 1912. 1913-14. 1912-13. 1914. 1913 1913 14. 1912-13. 
4,257 2.710 28.849 25,841 675.879 715. 369 4.830.358 4.673.963 8.924 8,963 63.981 60.022 
7,252 5.858 64.77 66.330 183.952 173,765 Laat 1,135,612 295 414 3.324 3,113 
13,532 10,384 110,476 107.190 902.510 07: TI 6.364.063 6,112,300} 9.682 9.763 70.147 66,043 
1,954 1.400 20,810 21.159 81.531 72.485 626.529 595.019 1.533 1,834 11,826 13,182 
2.146 1,771 14,561 11,129 233.413 214.456 1,623,050 1,387.641 246 497 5,212 60 
297 104 1,071 87: 26.162 24.847 176,795 161.395 peu 8 11 3 
___ 6.319 _—_—5 930 46,625 39,754] 285.474 275.089 1.845.943 1,711,272 2.388 2.410 17,350 14,255 
11.425 9X2: 89 406 78.015) 649, j 7 4.413.519 3.989.678] 4.531 «162 36,738 34.653 
a SS OE oe aaa — —~- ~ = —————=— 
2,106 555 21.069 29,174 253.4 2 325.814 1,950.553 2,122. 621 5,150 4,600 33,409 31,390 
lL eS _ 2.921 __—! 656 == 293 cee tt. | ee ee ---- dina “2. ss sss= 
2.196 555 21,069 29.174| 250.570 324.157 1.944.260 D117 313 6,150 4,600 33.409 31,390 
607 611 4.254 4.283) 31.000 29.890 213.900 __ 200.600 555 450 3.885 3,150 
1,498 —56 16,815 24,891 219.570 294,357 1,731,260 1,917,313 4,595 4,150 29,524 28,240 
5 53 337 337 19 19 
Colorado & Southern System 
Colorado & Southern Fort Worth & Denver City Wichita Valley 
—Month of January— —July 1 to Jan. 31—|—Month of Janvary— —July 1 to Jan. 31—|!—Month of Januvary— —-July 1 to Jan. 31— 
1914. 1913. 1913-14 1912-13. | 1914 1913 1913-14. 1912-13 1914. 1913. 1913-14. 1912-13. 
489.429 596.696 3.525.893 4.088.174 303. 848 298.106 1.951.798 2.204.550 40,584 45.942 264,538 291,056 
__ 93,006 93.559 9833089 892,320 108341 119,478 966,075 _1.005,100 17,194 17,362 138,036 147,165 
627.991 743.060 4,809,198 5,319,975 25.617 441,732 3.068.218 3,366,332 62.260 67.312 433.213 469, 900 
67 340 73.029 669.542 706,306 36.255 62.053 384.959 316,004 12.717 12.578 79.854 68,218 
86.673 169.216 95 8. 072 1,155,407 47.42 91.542 478.512 556.580 7.181 10.277 46,381 48,315 
8.741 10.51 974 74.371 6.682 5,140 51.542 48.950 13 576 161 5,082 
290.858 238.908 1 634.293 1,857 868| 183.627 169,880 1,186,887 1,073,159 18.212 22.641 133,723 144.472 
474,705 __ 514.445 3.541.703 3.616.952) 290.560 345.605 2.212.199 2,099,484) 39.879 48.810 271.100 284.869 
"153.285 228.614 1.267.495 1.673,023| 135.057 96.127 «856.019 ~ 1.266, 847) 22.381 «18,531 «162,112 ~ 184,130 
_ —169 742 — 6.069 = — 5.175) = — 298 736 = — 3,770 = 3.701) ee Pr te 
153,116 227.871 1.261.335 1.667.848 134, 759 95.390 ~—- 852.249 “Tas is 22.381 18.531 162.112 ~~ 184,130 
___ 32,728 30.383 231.778 205.383) 13.390 9.0868 «115.952 79,286 4.950 2,800 26,950 18,567 
~ 120, 387 197.538 1,029,557 1,462,464 121.459 86,304 736,296 1,183,860 17,431 15.731 135,162 165,563 
1,126 1.117 454 454 2 256 
Total Company Trinity & Brazos Valley Coal & Coke 
—Month of January— —July 1 to Jan. 31—|—Month of Janvary— —July 1 to Jan. 31—}|—Month of Janvary— —July 1 to Jan. 31— 
1914. 1913. 1913-14. 1912 13. 19 914. 1913. 191 14. 1912-13. 1914 1913. 1913-14. 1912-13. 
$ : 
823,861 939.754 5,742,229 g. 583, 780 188.698 186.075 1,178,001 1,512,886 55,504 61.923 431,011 4i7.062 
218.541 230.399 2.087.200 2,044.5 39.825 38,257 «357,426 «350,225 14,749 17.227 128.607 147 331 
“1,115,868 1,252.134 8.310.539 9,155. 307 337.513 235.690 1.598.461 1,935,108 73,549 2.517 684.842 588.218 
116.342 147.669 1,234,355 1,090,528 55.254 41.353 ‘378.899  ‘'202'545 11627 oT 452 112,306 3-218 
141,346 271.035 1 482, 965 1.76) .302 24.313 35.704 228,215 227,812 19,127 17.539 145,057 120,628 
15,426 16,232 127 128.4113 9.916 10.583 73.206 70,781 1.589 1 269 19.949 7.3 
492.697 431,429 3,005. 303 _2,775,499 116.576 150,329 738,210 __ 8441047 27928 26 559 188.73! 162.501 
805,144 908.860 6.025.002 6,031,305 _219.789 250,023 1.503.991 1,520,866 62.930 59.374 474.924 ~ 422,920 
aera > =—— —— <= = = a ——E—EE 1,520,866 rng aS ee SE 
310.723 343. 272 ~2,285.536 3,124.00 17.723 —14,332 94,469 414,241 10.619 23,142 109,918 165.298 
—467  —1,478 ‘= 9/839 —8 876 ey RC ee I ci nth. iano canaien 
310.256 341.792 2.275.696 3.115.124| 17.723 14.332 94,469 414.241 0,619 3.142 109.918  .165,29 
50,978 42, a 374.680 303,236 +90 3.5 41,667 29,013 ’ 4 et 25,900 34 :500 
259.277 209.573 1.001.015 | 2.811.887 ~~ 12,823 ~ —17,832 ~ 52,802 ~ $85,228 719 19.642 84.018 140.708 
836 1,827 (See this road en p. 36) 462 46. : 19 197 
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RAILWAY EARNINGS 
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Colorado & Southeastern Colorado & Wyomin Colorado Midland 
—Month of — —July 1 to Jan. 31— —— of — —dJuly 1 to Jan. 31—|—Month of January— — July 1 to Jan. 31— 
EARNINGS 1914. 1913. 191514. 1912-13. 1914. 1913. 1915" 14. 1912-13. 1914. 1913. 1913" 14. 1912-13. 
3 
t revenue------ 4,361 10,610 39,933 68,314 23,354 30,958 igs +222 215,565 101,500 104,171 857,181 963 ,490 
Re See! send setae | oe ~ 902 2,938 1,044 20,137 17,411 14,442 181,059 178,122 
Tot., incl. other rev. 4,468 10,730 40,839 68 542 63,831 78,754 is ,602 524,240 138,630 137,142 1,139,113 1,252,621 
Maint.way al 597 831 6,97 5,543 6,011 59,4 58,411 16,96 15,239 0:8 53,854 
aint. of equipm’t_ 961 1,259' 6,826 6,716 361 10,006 69, sty 70,495 36,661 35,110 260,433 240,029 
Traffic expenses. -- 210 21 569 622 50 93 733 843 882 6,829 57,474 50,218 
Transportation exp- 2,752 2,918 17,476 19,935 21,943 25,660 152,334 164,366 63 832 67,598 _496'874 534925 
Tot.,incl.general) 6,285 «6,075 38,862 42,061) __ 39,162 __ 44,298 __298,280 310,128] _ 130,003 "130,723 1,065,565 _1,018,184 
et from railroad ---- —1,817 4,655 1,976 26,480 24,669 34,455 128,322 214,111 8,626 6,419 73,548 234,437 
utside operations, a ee a ee ee ee eee coeece ae SSS w-oo-e- —648 —628 —S, 137 922 
Total net revenue--|~ —1,817 4,655 1,976 26,480) 24,669 34,455 128,322 214,111 7,978 5,790 70.410 235,359 
GE po2065-2---.- 45 431 _3,150 1.481}___ 2,550 3,086 17,850 "15,086 8,000 8.000 58.000 
Final net _.------- —2,267 4,224 —1,173 24,999 22,119 31,369 110,472 199,025 —21 —2,209° 12,410 173,759 
Miles of pot operated 2 20 53 54 337 337 
Columbia & Puget Sound Copper Range Cornwall 
—Month of January— —July 1 to Jan. 31—}|—Month of January— —duly 1 to Jan. 31—|—-Month of January— —July 1 to Jan. 31— 
EARNINGS = — TES 14. ie: ha — 1913. — “— a be a at 5 14. 1912-13. 
> mas $ 
Freight revenue- - ---- 29,711 37,200 248,619 256,111 23,642 39,248 164,188 344,220 10,782 16,475 83,310 113,607 
Passenger revenue ---| 3,943 4,231 35,342 34,351 8,521 9,543 69,133 79,152) 1,361 1405 16,191 15,741 
Tot., incl. other rev. 36,854 47,069 317,054 835. 524 33,882 50,590 — 261,906 472,188 13.299 20,143 110,483 141,906 
Expenses— Maint.way 5,499 11,243 39,362 52,831 4,805 7,266 44,603 57,797 1,162 1,522 13,214 10,981 
aint. of equipm’t- 6,097 beg 52,564 46 686 | 9,631 9,241 38,732 57 ,026 1,248 1,908 14,119 8 
Traffic expenses --- 21 130 : 1,591 1,518 11,352 11,244 30 59 742 64 
Transportation exp- 11,362 15,150 86.426 97,768 15,905 19,693 105,626 —_:142°760 4,129 4,428 26.624 27,890 
Tot., incl. general 24,137 mm | 186 <a 186, 253 ___206,323 __ 29,489 __ 40,273 a _212 473 _ 286,217; 7,479 8,902 61,150 _ 59,072 
Net from railroad----| 12,716 12,882 130,800 ~—«:129,200 4,393 10,317 49,432 185,971; ~—«5,820 11,240 49,333  —-8 2,834 
@Outsideoperations,net; =. ee ee ee ee ee eee ee ee me ee rem 
Total net revenue- - 12,716 ~ 12,882 130,800 ~ 129,200 4,393 10,317 49,432 185,971 5,820 11,240 49 333 82,834 
Gi cdivndanséne< 6,157 741 34,604 24,222) Ss 4,.436 5,041 32,393 35,057; 600 ( ss 004-516 8742 
Final net .-------- 6,559 8,141 96,196 104,977 —43 5,275 17,038 150,913 5,220 10,640 44,816 79,091 
Miles of road operated 55 55 137 137 12 2 
Coudersport & Port Allegheny ripple Cre'ek Central 
—Month of January— —July 1 to Jan. 31— Florence & Crip my Gree Midland Terminal 
EARNINGS 1914. 1913. 1913-14. 1912-13. |—Month of — —dJuly 1 to Jan. 31+ |—Month of January— —July 1 to Jan. 31— 
| $ $ 1914. 1913. 1913-14. ‘1912-13. 1914. 1913. 1913-14. 1912-13. 
Freight revenue- - ---- | 5,804 6,662 39,061 = ,838 97,835 85,377 575,953 582,442 4,080 5,928 36,221 32,113 
Passenger revenue ---| 3,479 — 3,156 ___ 27,787 __—«26,,504 _aeshSS «AR ISS 139 O87 135,133) 3,025, 2/892 i 26.230 _ _ 25,160 
Tot., incl. other rev. 9,419 10,913 67,773 25 224 110,470 99,629 728,678 734,751 7,559 9,415 66,465 62,283 
Ex enses— Maint. way 2,154 1,894 16,046 14,335 9,815 6,391 103 ,610 66,382 1,608 1,916 22,077 14,538 
aint. of equipm’'t- 360 335 2,395 1,735 | 10,722 1,205 68,971 64,175 664 960 4,485 4,637 
Traffic expenses ---, oe ‘gilts. same ] _erhli 1,703 15,295 12,653 98 83 650 475 
Transportation exp- us 1,035 _ 3,242 25,144 _ 21, 610 ___ 36,519 © 31,568 207,857 214,568; 2,287 eae ___ 15,023 14,151 
Tot., incl. general 6,954 5,873 48,738 _42, 624|___ 63.943 _55,047 425,684 385,591 5,009 254 _—s 44,119 35,837 
Net from railroad -_---|~ 2.464 5,039 £19,034 25,600 46,527 44,582 302,993 349,159 2,549 Z. 160 - -:22,345 26,445 
Butsideoperations,net| ©  ___ ae Rewer a ie = on ee a ee ea ae ey 
Total net rever=>.- 2,464 5,039 ~=19,034 25,600 46,527 44,582 302,993 349,159 2,549 “4,160 22,345 26,445 
POM ac ccesceccccce 200 . 200 ~=—s 1400 1,400);__—s_ 8.682 3,725 28,032 _ 23,860; $1,920 1 052 3,926 __ 8,007 
Final net ..------- 2,264 4,839 17,634 24,200 37 844 40,857 274,961 325,299 6: 28 3,108 18,419 18,438 
Miles of Goad operated 41 39 86 129 29 
Cumberland & Pennsylvania Davenport Rock Island & Northw 
. —Month of January— —dJuly 1 to Jan. 31— —Month of January— July 1 to Jan. 31— 
EARNINGS 1914. 1 a | 14. 1912-13. — 1913. 1913-14. —— 13. 
Freight revenue. ----- 74,188 Tee OE. «MMA! ©; acess. \nudeds masons  aanes Me Se ‘ shai oe 
Passenger revenue ---| 3,274 2,853 23,645 22,338) ------ = ------ _——--- TT ae ee a eae a oe conan 
Tot., incl. other rev. 79,502 82,213 | 561,446 SGiggol 0 448s CO 0S 9,405 12,590 79,306 77,912 
Expenses— Maint.way 5,239 4,862 47,320 S20te| 06 #6eese = awe «Sues 0 ete 1,563 2,955 24,257 23,887 
aint. of equipm’t- 28,709 20,239 176,803 SS em ee 1,788 1,365 14,571 11,233 
Traffic expenses - - - 452 312 3,415 San = Seetne i dunese Vieede  <<ceeuanl © ‘dadeas ie te stom 
Transportationexp-| = 23,891 24,767 161,995 ~—-156,194|__------ eebeke . veunce _whdiees ___ 6,622 _—s8 018 48,834 43,997 
Tot.,incl. general) 61,666 54,147 414,385 376 "932 |_ ssanen s----- ___ ---- ee ___ 10,238 12,576 89,388 $1,263 
Net from raiJroad----| 17,835 28,066 147,061 Sal Weegee makase | Snee ae ------|  —833 14 —10,081 3.38 50 
Outside operations, net | 27 31 118 231) ___=-2--° ___-20e-2 ___se2--- +2 -e ee} ~~ ---- a SRS OS . . , 
Total net revenue-_— 17,863 a A a —833 14 ~—10,081 — —3,350 
ee _ 8,400 _ Reee = BOE) Ss AOS secees eewns esses —_ essa _- Soe 1,750 12,450 12,250 
Final net --------- 14,463 23,798 127,008 147, 370) iis geness iwHiecad  <uanba —2,583 —1,735 —22,531 —15,600 
Miles of road operated 63 — fe ..  ~* sl weewew  Seabdas- sidlend i cauee 49 49 
Dayton & Union Delaware & Hudson System — 
—Month of January— --July 1 to Jan. 31—-| Delaware & Hudson Greenwich & Johnsonville 
EARNINGS | 1914. 1913. 1 vis 14. 1912-13 . |—Month of January— —July 1 to Jan. 31—|—Month of January— — July 1 to Jan. 31 
3 $ $ 914. — 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
Freight revenue------ 2,701 3,267 5. 600 ey 1.509.454 1,809,646 11,598,893 11,914,820 6,486 7,731 54,704 62,300 
Passenger revenue --- | 4,937 1,610 39,749 39,393! _ 190,502 205,305 2,075,804 1,990, 570 999 1,416 7.311 7.421 
Tot., incl. other rev. 9,651 9,782 85,842 — 81,833| 1,767,754 2,080,181 14,172,495 14,388,241 8,110 9,524 66,810 74.986 
Expenses— Maint.way 1,863 1,770 18". 120 15,582 | 137 ,494 145,302 1,059,679 1,148,944 922 1,042 9,231 13,018 
aint. of equipm’'t- 1,582 1,140 10,835 11,951| 324,457 320,679 2.188'838 2'024'095 208 445 2,239 6,135 
Traffic expenses -- - 145 175 1,100 1,198| _25,835 23,188 195,402 168,935 33 49 606 331 
Transportation exp- 6.247 5.573 42.302 35.486 41,649 705,066 5,163,7 37 4,786,465 2,649 2,607 20 036 17.269 
Tot., incl. general | ~~ 19,283 9,742 75,774 67,531) 1,302,387 1,255,476 9,077,961 8,517,799 3,917 _ 4,238 32,769 37,484 
Net from railroad ---- —632 39 10,067 14,302 165,367 824,704 5,094,534 5,870,442 | 4,192 ~ 5,286 34,040 37,501 
Outside operations, net Se PP : 642 —2,011 —11,699 —60,278 == ee i 
Total net revenue- - —§32 39 10,067 1 1.302 466,010 822,693 5,082,834 5,810,163 é 192 2 5,286 34,040 37,501 
ED ccncseesceease | 758 R00 5,057 5,362|___: 55,950 49,700 377 ,553 355,566 A "390 may 205 3,383 518 
Final net _..------ —1,390 —760 5,009 8,939 410,060 772,993 4,705,281 5,454,597 “— 5,080 30,657 36,982 
Miles of ed operated 47 47 880 853 (See this road on p. 30) 2 
Delaware & Northern Delaware Lackawanna & Western System 
a | — Month of January- -July 1 lo Jan. 31 Delaware Lackawanna & Western ussex 
EARNINGS | 1914. 1913. 1913 14. 1912-13. |—Month of January— —. July 1 to Jan. 31—|—Month of January— — July 1 to Jan. 31— 
$ $ $ s | 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
Freight revenue- - - - - - 6.893 5,053 49,209 34 740| 1,976,287 2,486,454 17,419,905 18,040,946 8,032 6,567 61,462 59,809 
Passenger revenue eae 2.429 2.355 20.555 19,809 | __ 611,972 “619.636 5,396, ‘060 4,931,896); 4,011 4,279 © 41,160 39,474 
Tot., incl. other rev. | 10,772 8.420 82,585  65,356| 2,808,914 3,342,866 24,321,317 24,589,165 15,846 14,757 125,379 120,707 
Expenses— Maint.way 2 645 1.741 29.763 11.337 245,128 259,240 2,935,451 2,844,666 2,989 Cros 29,053 27,089 
aint. of equipm’t- | 3°173 1:707 13257 10:854| 517,930 551,412 3,617,771 3,607,452 2,165 2,261 16,305 16,052 
Traffic expenses --- | 120 181 924 1/193 71,095 65,616 20,993 — 465,838 302 27 2,267 1,940 
Transportation exp - 3.885 3,340 28,769 27 ,624|_1,056,145 1,078,155 7,436,308 7,382,784) 8,195 7.232  —«56,463 50,448 
Tot., incl. general 9,438 7.990 76.608 57,508 _1,962,981 : 2,026, 374 14, 989, 666 14,762,449| 13,994 a 052 106,536 98,105 
Net from railroad---- 1,334 429 5,977 ~7,847| 845,932 1,316,491 9,331,650 9,826,716, 1.852 4,705 18,842 22,602 
oop rmengg a a os __ 8,202 | 34,392 ore ies cite ee 
Total net revenue-- | 1.334 429° 5,977 7,847| 854,135 1,350,884 9,618,887 10,210.717 1,852 4,705 18,842 22,602 
WHE pacescancnccas 666 666 4.666 3.933|__ 185,000 165,000 1,175,000 923,340 1,082 1,082 6,492 5,082 
Final net --- 567 236° =~—S—«~WS310S—~*~<C:«S 913) © 69,135 1,185,884 8,443,887 9,287,377] 770 623 12,350 «17,520 
Miles of road operated | wi! 236 1,310 3,913 135 a64 887 9,287,377 70 3.623 5 17,520 
Delray Connecting Denver & Salt Lake Denver Laramie & Northwestern 
—_—P -Month of January— —July 1 ng Jan. 31—| —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
EARNINGS 1914. 191: 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
$ 3 3 Risa % $ 3 $ 
Freight revenue. ----- eahes 9 Gambhe: ° see | eens 57,537 58,885 449,523 511,311 7,724 4,401 54,679 51,945 
Passenger yen cee). wees, haeseae  ooeeee, ere | __ 14,636 3,534 247,820 201,691 1,919 2,814 15,301 16,460 
Tot., incl. other rev. | 73940 12,454 —«- 91,609 —«88,899| 76.901 75,933 737,602 745,425. ~+«:10,015. ~7;«,518 72,590 71,684 
Expenses—Maint. way 3 oh 33760 ade 33°'810| 16.149 13,619 1255476 113/059 782 784 ‘F'041 97185 
aint. of equipm't 2.599 761 15.146 13,154 | 16,170 16,659 108,985 116,823) « 1,867 1,178 13,564 10,030 
Traffic expenses ---| tm La. wee | 1,829 1,841 15,911 13,558 553 699 3,931 4,675 
Transportation exp- 8,873 6,901 56,908 44,253|__: 32,053 35,084 229,897 __-239.762 4,846 _—_—i5,850 34,444 33,017 
Tot., incl. general | 436 11,460 101,297 95.034) __70.533 ___73,737 __511,326 —_514,869|___—*9.705 __—=«16,518 69,314 _79,937 
Net from railroad....| —1,396 993 =—9,688  —6,134| 6.367 2,196 226,275 230,556). + +310  —8,999 ~ —O 260 
Sstddwoperations.net| eS Sel es ee e 
Total net revenue... | — —1,396 313g «= 8-134) 6.367 «2,196 226,275  230,556|  +«-310 ~ 8,990 3,275 8.258 
GEE Soeiccmasensee ere aa ae - an 2.400) 4,000 3500 28000 ~24'500 610 610 4270 27 
Dent SUE pcennnnes | eee 650 —12,115  —8,535| 2,287 1,303 — 198,275 ~ 206,056| 299 9.600 904 ~—12,523 
mk someeret > | otf 303 i 206.056 99 9.609 994 : 
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Denver & Rio Grande System | 
Denver & Rio Grande Boca & Loyalton Rio Grande Southern 
EARNINGS —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—\|—Month of January— —July 1 to Jan. 31— 
1914. 1913. 1913-14 1912-13. | 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14 1912-13. 
Freight revenue--.-.-..- 1,247,927 1,400,097 10. 716,319 11,374, 663 | 2,870 1,712 42,756 63,187 38,551 41,792 322,377 304,228 
Passenger revenue ..-| 299,362 327,781 3,429,726 3 :306, 600; 270505 4,243 5,056 ____ ae a 8,081 74,334 ___ 68,340 
Tot., incl. other rev.| 1,624,000 1,806,323 14, Ta. 909 15,359,932 3,301 2,414 49,442 71,982 48,228 82, 855 419,870 397 ,648 
enses— Maint.way 154,055 158.627 2.197.918 1,962,055 836 1,348 7,368 12, 782 11,435 200 94,239 104,316 
aint. of equipm't_ 344,480 395,261 2:645.695 2.683.218 3,146 1,558 5,735 0.537 3.296 3 ‘874 33,742 25,684 
raffic expenses. -- 40,896 41,117 302,078 332,653 106 146 640 10 117 1,121 
Transportationexp.| 603,225 693,324 4,591, 240 4 929,518} 2,206 = 2,131 ~~ :19,962 20, $02) a7 808 gS 303 __135,017 __ 125,881 
Tot., incl. general) 1,199,918 1,349,435 10,111,291 10, 313,643 | 6,667 5,684 __36, 514 47,009| __ 33,654 28,563 273,215 267,799 
Net from railroad_...| 424,082 —«-456,888 4,666,618 5,046,288 | ” — ie ~=—aane 12,927 24 972 | 14,573 24,292 146,654 129,849 
Qutsideoperations,net; —7,308  —B5,385 5,678 BOE) weeks eenwen | oeeske i sakeee eae See Se , ___—eeecnn 
Total net revenue... 416,774 451,503 4,672,296 5,057,023 —3,366 —3,270 12,927 24,972) 14,573 24,292 146,654 129,849 
.. . Se eee ___ 90,000 80,400 653,600 562,900) 96 884 TT 91) 3,000 | 2,100  _—-20,800 _—«18,900 
Fina! net _.------- 326,774 371,103 4,018,696 4,494,123|  —3,763 —3,654 10,155 D2, oq “11,573 22,192 125,854 110,949 
Miles of road operated 2,585 2.549 (See this road on p. 30) | 45 45 179 179 (See this road on p. 32) 
Western Pacific | Des Moines Union | Detroit & Mackinac 
—Month of January— —July 1 to Jan. 31—|—Month of January— —dJuly 4 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
EARNINGS 1914 1913. 1913-14. 1912-13. | 1914. 1913. 1913-14 1912 13. | 1914. 1913. 1918-14. 1912-13. 
$ $ $ $ $ + $ $ $ $ $ $ 
Freight revenue--_-.-_- 280.5 526 300,801 3,005,276 2,813,470, ------ ------ ------ 0 -=-=-- | 50,864 49,025 436,790 447 ,563 
Passenger revenue --.| = 27 "832 ___ 70,705 768,933 798,189) ------ | ------ __ ------ ___------ | 22,689 24,461 215,738 215,543 
Tot., incl. other rev. 318,333 382,820 3,875,164 3,723,340) 27,690 26,837 238,844 217,472 79, 852 ~ 80,864 700,374 714,951 
Expenses— Maint. way 103,466 73,915 822,920 553.224 | 1,077 2.441 38,778 26,933 | 8,124 9,881 82,866 110,461 
aint. of equipm't. 82,963 43,380 446,250 311.627 | 1,234 552 7,593 7,633 | 16,237 14,676 114,657 1293 
Traffic expenses --- 27,807 23,410 202,566 Sst 06 aakcen 60 6G: | Uae See 2,079 2,318 16,530 15,728 
Transportationexp.| 167,698 190,479 1,396,820 1,399,194) 16,823 _—-15,796 119,384 106,684 _ 36,277 ___ 37,824 257,536 257,477 
Tot., incl. general; 405,039 ___ 358.021 _3,057, 126 2,645,199 20,340 «19,886 —_—-173,422 _155,665| 65,909 _—s«67,877 «490,747 501,784 
Net from railroad.---|~—86,705 24,798 818,038 1,078, 140| 7,350 6,951 66.422 61 806) 13,942 12,987 209,627 213,166 
Outside operations, net —2,819 —2,087 —13,583 —5,026|  ------ | ------  ------ __------ |- _—124 #j\—619 #4658 1,840 
Total net revenue--|~—-89,525 22,711 — 804, 454 1,073, 114 7,350 6,951 65,422 61,806 13,817 12,368 210,285 214,507 
Taxes ...-..--....-- 84.779 251600 226.347 = '147.444|_ 4,166 4,006 29,166 28, 043 | 8.414  — 8,613 60,193 61,581 
Final net --.--.-.. —124,304 —2,889 578,106 925,669) 3,183 2,945 36,255 33,762 | 5,403 3,755 150,092 152,925 
Miles of road operated 936 933 | 5 5 | 411 411 
Detroit & Toledo Shore Line | Detroit River Tunnel Co | Detroit Terminal 
—Month of January— —July 1 to Jan. 31—\|—Month of December— ——July 1 to Dec 31—— |—Month of January— —July 1 to Jan. 31— 
EARNINGS 1914. 1912. 1913-14. 1912-13. 1913. 1912. 1913. 1912. | 1914. 1913. 1913-14. 1912-13. 
$ $ $ $ $ $ s $ 
Freight revenue----.-- 157,141 125,729 958,259 POTTS) «~=6 Eeawss 86 wees 0 Sees (eins ee ee ee ee a 
Passenger revenue --- | eo re ieee ae a siiits! wetece . Acalcte 5 saul - aaa 
Tot., incl. other rev. | 160,991 126,314 965,958 779, 138 | 108,774 110,760 634,619 595,767 | 33,575 20,997 168,988 107 ,034 
Expenses—~Maint.way | 9,370 8,378 91,539 97, st 3,986 2,2 18,381 12,856 | 3,167 1,250 7,201 17,613 
Maint. of equipm't- | 24,919 7,353 71,883 43,271 2,763 2,622 18,857 16,867 | 585 84 1,526 1,629 
Traffic expenses - -- 2,209 1,391 12,374 8,325) ‘nkies (“Gaseee (aeauen | Seoee Oo aad lie assets 
Transportation exp. 13'213 35,879 266.681 215,317} 9,645 | 9,507 55,110 50,152) 9,946 10,074 71,077 _—*55,515 
Tot., inci. genera, 82,205 55.534 461,092 380,563 | 16,462 14,502  — 92,645 80,114) _—:14,138 12,270 111,812 75,595 
Net from railroad ---- 78.785 70.779 504,866 398,573; 92,311 96,257 541,974 515 652) 19,437 8,726 57,175 31,438 
Outside operations, net : ene. peewee Ts Sg - ee ee are Se acnees | ankee remain 
Total net revenue--| 78,785 70,779 504,866 398,573) 92, 311 96,257 541,97 515, 652 | 19,437 8,726 57,175 31,438 
REED nacnssscencuse 5,900 895 41,300 33,155 | 1053 —- 3,007 ~— 24,053 25 5,507;  =1,000 = 900 6856 4,613 
Final net ..-....--. 72.885 65,884 463,566 365,418) 91,258 93,250 ° 517,920 490, 144 | ‘18, 437 7,826 50,319 26,825 
Miles of road operated 7S 783 | 2 2 14 13 
Detroit Toledo & Ironton | Duluth & Northeastern 
-Month of January— —-July 1 to Jan. 31—}| ae of January— -July 1 lo Jan. 31— 
EARNINGS 1914. 1913. 1913-14. 1912-13. | 14. 1913. 1913-14. 1912-13. 
$ $ $ $ $ $ 3 
Freight revenue- -- --- 93,282 109,078 776,482 See.” We coceu,” Gavia a eiena: 0, abies | $s. O11 ae 140 OS). - sees 
Passenger revenue ~-- 9,368 10,592 89,776 SEL! aeskes  sekedn a ae «|. _. Ewe ___ WH mt 
Tot., incl. other rev. 113,304 129,598 CEUGt LMERINEE! -<sca~e 3 eucaes 8=—(_<usaee 806 Gunes oases 1G4.879- 3 daudes 
Expenses— Maint.way 23,295 35,043 241,403 SEGUE) --<eeecs “(Setase ( thease “Quenwe | 3 pe) ae 
aint. of equipm’t. 29,448 16,940 316,912 Sireee - Senecc || Caakece | YaeRion «6 eee | BOG Sikseun 27,640 a 
Traffic expenses - -- 2.316 2,703 18,248 nn! <Gtiess sabes. ‘Sudass  ““abace ieee. . —Mweawe cits °° \ avddbe 
Transportation exp- 79,108 88.647 548,360 ee eee a ae” 5 ees SS) ee 
Tot., incl. general 137,511 149,089 1,161,278 892,392) —_ ---- - - dekons  siume  suenes = eS es 
Net from railroad----|~ —24,207 —19,491 —210,376 PavsGee)) (-canhese  °Sewasa - dtnaies Waitin “Cee <-gmcctes COHee + - geuie 
Outside operations, net Re bsp ahs | a oes Panne Pe Pee ie erro Fins ed « intial’ 22a Se 
Total net revenue-- -24,207 —19,491 —210,376 Teen) écksne «= <habexs. MESSE. en er COU lA G0.3960- ss scuet 
WE na cnecanceesan 5s 700 6,000 39,900 G25000)  <dé«e<6 #26800 — , ---|_ 2,397 ot oan 8,751 
PIG O80 ...5.<4-- 29,907 —25.491 —250,276 7. | rer ” ios. oa Ve eS 27,172 ios 60,384 + - 
Miles of road operated 141 Bs 141 ’ ; eer, Saeeek Cee Se 43 
Duluth & Northern Minnesota Duluth Winnipeg & Pacific Durham & Southern 
5 —Month of January July 1 to Jan. 31- Including Duluth Rainy Lake & Winnipeg -Month of January— —July 1 to Jan. 31— 
EARNINGS 1914. 1913. 191. 3 14. 1912 ? 13. —Month of January— —July 1 lo Jan. 31 1914. 1913. 1913-14. 1912-13 
S 1914. 1913. 1913-14. 1912 13. $ s $ ~ 
Freight revenue- --- -- i 5,904 38.573 1 38, 393 1 iS, 839 110,580 93,655 874,435 369,149 22,274 22,871 162,839 177,359 
Passenger revenue - - - 1.819 3.690 21.731 19,354 25,130 15,819 175,762 109,307) _ 3,316 2,477 25,984 23,284 
Tot., incl. other rev. 59,375 53.455 194,201 206,911 137,412 111,147 1,070,122 491,445 26,195 26,198 195,256 209,391 
Expenses— Maint.way 5.045 "4.269 65,797 54.576 13,863 9,126 193.693 78,260 2,932 1,750 18,427 19,756 
Maint. of equipm't. 13,964 5,991 38 343 21,824 40,102 14, Fi 2 151,176 69,513 2,493 2,446 18,394 13,936 
Traffic expenses __-_ gx 2.900 ; 2,817 14,142 3,901 507 601 3,752 4.775 
Transportation exp_ 12,822 13,021 52,490 56.056 57,187 40, a7 3 __393,494 167,336 | | 5.455 6,018 41,490 —_ 43,210 
Tot., incl. general 33,931 25,374 173,320 — 146,120|__ 119,366 68,009 792,848 337,674 12,926 12.446 ~—s- 92,857 92.790 
Net from railroad_.-_- 25,444 28,081 20,880 60,791 18,046 43,138 277,274 153,771 13,268 13,751 102,399 116,600 
Outside operations, net = aie 6) eae ea , See REP a ae is RK, =n, 
Total net revenue__| 25.444 28,081 20,880 60.791 18,046 43.138 277.274 153.771 13,268 13,751 102,399 ~ 116,600 
WE ca cespeddnsane 2.968 2,138 9,710 8,343 6,870 4,445 53,529 19,656) 1442 °=1.250 9,092 8,750 
Vinal set ........- 22,475 25,942 °#11,170 52,447 11,175 38,692 223,744 134,115 11,826 12,501 93,307 107,850 
Miles of road operated 122 125 181 165 5 58 
East Broad Top RR & Coal _~—_s— East Jersey RR & Terminal Co East St Louis Connecting 
—Month of Jannary— July 1 to Jan. 31—!|}—Monih of January— July 1 to Jan. 31 —Month of January— —July 1 to Jan. 31— 
EARNINGS 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1914-14. 1912-13. 
3 3 $ s $ $ $ 3 $ 
Freight revenue... ~~ 26,349 28,930 184,594 168,556 a <asexns (tpenese VUGaunen |  “eemeue das«s> wsétngicel > gee 
Passenger revenue --.- “2/230 2,486 22.756 20,297 ; ; : rates | ee cakes shhh. se 
Tot., incl. other rev. 29,085 31,991 210.556 192,113 4,865 6,222 31,985 28,938 | 37,614 42,534 279,842 289,515 
f&xpenses— Maint. way | 3,267 2 282 19,482 18,997 239 235 1,340 2,143} 15,271 2,971 48,954 34,471 
Maint. of equipm’t- | 2,440 3,631 15,014 15,007 1,879 776 9,354 6,053 | 2,631 2,439 24,771 31,424 
Traffic expenses --- | e 10 68 92 ey aa ye Side t 165 188 1,109 1,278 
Transportation exp_ 6,064 5.149 34,893 31,230 3,096 2.289 18.642 12,269 | 18,513 19,804 137,367 119,238 
Tot., incl. general | __ 14,063 13,683 84,417 83,231) 5,358 3,447 30,559 21,712! 38,505 26,978 225,344 199,023 
Net from railroad_...|~ 15,022 18,308 126,138 108,882) —492 2,775 1.425 7,226 —891 15,555 54,497 90,491 
Outsideoperations,net; -..§.9= eee Lee _..---|___ _—629 2,224 _—s:10, 137 —124 —48  —4 307 169 
Total net income---| ~~ 15,022 18,308 126,138 108,882) —1,121 4,999 11,563 7,101 939 15,551 54,804 90,660 
BE eccccnccescena | 750 500 5,000 3,500 350 = 250 2,450 © 1,949 1,625 1,441 11,375 10.103 
Final net .-....... 4,272 17,808 121,138 ~—-*105,382) + —1,471 4,749 9,113 5,152! —2,564 14,109 43,429 “80,557 
Miles of raod operated | sie 46 se sn | Sete, a eee ates 3 3 43,429 80,557 
‘East Tennessee & West Nor Caro. Eastern Kentucky El Paso & Southwestern 
—Month of were — July 1 10 Jan. 31—|—Month of January— —July 1 to Jan. 31—)|—Month of Januvary— -July 1 ta Jan. 31— 
EARNINGS | 1914. 1913. 191Z 14. “1912-13. 1914. 1913. 1913-14. 1912 13. | 1914. 1913. I91Z14. 1912-13. 
$ b & 
Freight revenue----_-__ 12,757 15,998 93,223 110, 768 | 3,721 3,542 22,910 20,079 653,751 625,672 4,295,201 4,136,856 
Passenger revenue ---| =. 2,908 2,860 28,521 _—_—-:26,03:! 5| _ 1,047 1,142 8,324 8,217| «111,850 _—:108,072 718,022 623,525 
Tot., incl. other rev. | 16.167. 19.485 126,873 142,338) 5,111 4,990 33.510 30,712| 807,007 767,082 5,173,087 4,987,998 
Expenses— Maint. way | 1.735 1.918 11,721 12,958 | 1,716 1,488 16,929 16,132) 81,264 122,359 848,951 549,811 
aint. of equipm’t. | 2,001 1,890 12,408 13,589 | 976 686 7,204 6,040, 109,346 109,209 736,209 655,882 
Traffic expenses -- - 101 104 762 797 | cewses 8. onmges 67 79) 17,766 16,408 110,108 93,979 
Transportationexp.| 4,162 4,813 30,816 = 29,461) 1,695 1,559 11,825 10,748) 241,752 240,313 1,481,233 1,335,605 
Tot., incl. general} ~ 9,217 9,884 64,888 67,.271|_ 4,820 4,145 39,458 _35,963| 474,723 517,141 3,361,142 2.817.536 
Net from railroad....|~ 6.950 9,600 61.984 75,066 | ~ 290 845 —5,948  —5,250 332,984 249,941 1.811.945 2.170.461 
Outsideoperations,net; = _____- ee ee ae ee eee eee . —4,149 —1,399 —17,016 —-14,205 
Total net revenue-. | 6,950 9,600 61,984 75,066 290 845  —5,948 —5,250| 328,134 248,541 1,794,928 2,156,255 
TH 6 nascccaseacne _ Ta 525 5,399 3,691 | == “3 805) 38,210 28,346 296.170 203,952 
Final net _...-..-- » 5,750 9,075 56.584 71,375) 182 730 —6,704 —6,055) 289,924 220,195 1,498,758 1,952,303 
Miles of road operated | “36 36 aeiaethe! 36 "36 982 968 
t 
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Tot., incl. general 


Net from railroad __-_- 
Outside operations, net 
Total net revenue. - 
NS ee 
Wiel 166 .. nsec. 
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Escanaba & Lake Superior Fernwood & Gulf Florida East Coast 
-—Month of January— —dJuly 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— “Ta of —e —July 1 to Jan. 31— 
1914. 1913. 1913 14. 1912-13. 1914. 1918. 1013- 14. 1912- 13. 1914. 1913. 1913- 14. 1912-13. 

35.380 37.750 155,148 175,622 11,497 8,138 47,083 50,318 232,256 228,887 1,303,049 1.261.078 
___ 2,665  —«- 2,532 Ss :17,274 «13,266 1,358 1,159 _:10,996 11,960) 231,273 220,798 953,569 850.50 
38.401 40,738 174,934 191,533 14,810 10.558 68, 386 69,842| 528,065 520.148 2,569,746 2,419,684 
5,495 4,659 49,913 32,564 1,602 2,138 18,152 18,234 65,674 70,526 528.336 460,598 
4,271 3,456 28,452 23,938 2,365 2,762 5. 572 15,054 72,254 63.831 454,170 381,337 
eee. Cee tiem § “ffl. 256 232 1,131 1,147 16,185 13.805 58,165 54,762 
___ 10,622 9,931 50,641 54,549 4,953 2,862 23.659 21,935 191,000 —-186.307 = 996,898 923.456 
_21 ,283 18.911 133,819 115,100 9,502 10,474 52,437 74,486] 355,486 ~ 351,916 2.117, 415 a 1,904,756 
“17,118 21,827 41,115 ~~ 76,432 4,948 84 —*:15,049 —4,643|- 172,578 168.239 © ~ 452, 2.331 old 4.028 
maine —‘mimiethiiee . gitwe'es  eteiee's ‘seiedatem gee “oie 9 see —356 _ 
17,118 ~—« 21,827 41,115 76,432 4,948 84 15,949 —4,643| 172,222 -—*166,291 “355 a7 0 he 004 
: 1 250 2,250 15,750 15,750)_ 299279 2.014 1,562) 20,000 15.500 __—'140,000 __108, 500 
14,868 19,577 25,365 60,682 4,619 —194 13,935  —6,206 152,222 150,791 313,670 397,504 
142 131 31 31 695 642 
Fonda Johnstown & Gloversville Fort Smith & Western Fort Worth Belt 
—Month of January— —July 1 to Jan. 31—|—Month of ae —dJuly 1 to Jan. 31— oe ef Janvary— — July 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1913-18. | << 1913. 1913-14. 1912-18. 
18,016 20.988 144,202 158.387 37 982 45.294 284,244 341,932! 18,888 12,090 115,451 93,486 
49,151 49,253 416,772 400,873 8.633 19,490 155.309 149, Oe cheese  leatean sce Veeeee 
71,803 74.184 591.526 590,336 arn 68,018 465,126 «513,610 23.787 15.564 146.579 112.368 
6.168 6.866 48,435 56,145 14,705 13.046 103,966 93/806 | 2,230 2.428 10,800 74 
4,822 4, G44 30,165 31,137 20,663 4.710 136. 817 100,728 3,187 350 6,871 6,45 
39 00 5.109 6,111 1,394 1,137 i 7 Bons ccten cia 00 ee 
__ 23,190 _' 22, 636 __ 160,013 162,011} 21,725 22,303 44s: 507 140,710} 13.070 = 11.218 83,659 67,451 
40,272 40.326 283.583 _294.257| 61,999 54,166 41 5,679 368.252 ~__ 20,731 15.679 114,946 — 99,380 
31,531 33.857 307.943 296,079} —290 13,852 a0: 446 145,357) 3.056 .—115 31,633 12,987 
—_ _ =8i0 | As —s 3,693 926 inaenihpnpesipeaaemmmatan etgeini: anaes tiie tmetint ees Th eagmstintee se oo ter hi Macla  ae F a htt Oe 
31,056 33.346 311.637 297,005 —290 13,852 49,446 145,357 3,056 —115 31,633 12,987 
__ 4,166 4,500 29,166 25,500) 4,500 4,500 81,500 31,50 (125 125 875 000 
26,889 28.846 282,470 271,505} —4,790 9.352 17,946 113,857 2,031 —240 30,758 11,987 
31 31 22 221 18 18 
Frankfort & Cincinnati Gainesville Midland Galveston Houston & Henderson 
—Month of January— —July 1 to Jan. 31—}|—Month of January— —July 1 to Jan. 31—|—Month of January— By ty 1 to ST 31— 
1914. 1913. 1913- 14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913- 14. 1912-18. 
5,910 6.076 42,224 41,213 13,161 7,997 77,902 65,376 19,357 14.582 146,428 140,341 
1,688 2,308 (15,703 —_—17,486 3.980 3,556 28,623 29,036} 3,663 4,066 40,649 43.218 
8,025 9,049 60,833 61.553 17.849 12.458 110,906 99.557 25,919 22.892 205,891 "205.318 
2.499 2.658 14,246 16,950 949 974 16,101 20.925 1.952 2,963 14.035 8,6 
2.275 1,015 5.903 2,428 1,791 2.172 13,041 11,857 1,741 2,226 12.791 13. 12 
128 11 972 40 405 2.754 2.867 1,104 1,133 8/349 
2,562 3.617 21, B70 ____ 24,089 6.829 6,288 42,648 41,418 14,440 13,148 107,460 07:71 
7,672 7,621 44,251 46,496 11,996 _—:12,797 82,291 84,049) 20.990 20.317 58 AAT 159,624 
352 1.428 16.586 15,056 5,852 —338 28.614 15,508 4,028 2.575 62,250 45,6 
352 1,428 ~ 16.586 ~ 15.056 5.852 —338 ~ 28.614 15,508) 4,928 2.575 52.250 45.6 
300 300 2,100 _—2,10 4 400 _—s.2,800 2,800 2:800  _—-2.800 17 911 21, 
52 1,128 14,486 12,956 5,452 —738 25,814 12,708 2,128 —224 34.338 24,36 
40 40 7 7 5 50 
Galveston Wharf Genesee & Wyoming Georgetown & Western 
~— of January— at tr od 4 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1914 1913. 1913-14 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913 1913-14. 1912-18. 
3 $ $ $ $ 3 $ $ . 7 
ice ‘ibe Aine -ke 10,515 12,312 115,247 96,905 17,478 23.778 129,502 168, 3.018 
eens. aii ee EE er 80 100 _—_—si534 602 6,744 5,674 41,975 
64.330 ~—«45. 5-438 ~~ 334.315 361.941 10,734 12,448 118,370 97.695 26.483 31,788 186,301 iit 114 
2.460 1.2 20.319 17.001 57 988 9,516 9.482 1937 7.889 42,102 57,57 
1,093 1 489 12.383 10,833 1,471 783 9,189 4,700 637 5.052 34,513 4 3 
35 418 2.780 2,329 15: 230 1,716 1,667 202 188 405 
___ 87,471 39.212 237,117 275,685) 8.251 2,816 24,504 18,246) 7,956 10.250 56,665 68, 4 
ale 1.775 2857 __276.( 077 309,406 we 03447 5,837 51,490 ___ 41,625) 19,546 24.376 141,278 83: 83. 
a 12.555 2.580 58,238 52,536| 4.286 6.611 66,879 56,069 ~ 6,936 7,412 45,023 26,27 
__ 29,161 48,143 197,489 291,556 eens ctide  . éapkes ; See" eekaee o Pen O° eee 
~ 41,716 50.724 ° 255.727  +—-344.091 4,286 6.611 66,879 56.069 6.936 7.412 45,023 26.276 
1,500 1.356 10,500 = 9495) 300 | 311 2,100  _—s1,822) 1,378 500 4,678 _—-3,501 
40,216 49,367 245,227 334,596 3,986 6,299 64,779 54,247 5,558 6.912 40,344 22,776 
11 11 19 19 ll 01 
Georgia & Florida Georgia Florida & Alabama Georgia Northern 
—Month of Janvary— —dJuly 1 to Jan. 31—|—Month of December— ——July 1 to Dec. 31——|—Moonth of January— —July 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. 1913. 1912. 1913. 1912. 1914. 1 13. 1913- 14. 1912- 13. 
47,774 46.960 339,150 308,397 7,211 $3.163 205.324 194,484 11,895 9.654 $8,138 80,592 
21.795 19.155 162,828 156,612 __ 17/809 ___ 16.948 93.105 95.697 5,256 ‘5.291 41.533 42,134 
74,251 70,409 533.190 493,319 59.078 53,795 32 20 746 ~=— 310.777) ~—~«418.321 16,212 147,375 132,01 
12,799 13.592 94,241 86.165 11.038 8.610 2.195 63.305 2,136 3,443 11, 568 20.98 
14.216 9,164 83.554 69,168 6.544 8,008 : 2 1,707 1,582 11,29 
2.727 2:818 20.601 19.976 1,843 1.349 67 747 4.52 
___ 29,666 80,502 202,886 202,823) 19.665 17.073 4,001 4.187 ___ 28,94 
64,960 32.275 438.894 418,837) 43.502 88.956 11,429 _—*:12.738 "85,305 
aaa Sone iene —— = —— — — — ---- oa = ———i a om a 
291 8.13 94.595 74,481 15. 5.456 a aa 6,900 3.473 46,704 
~ 9,291 8.134 94,595  74.481|~ 15.193 14.437 74.408 ~~ 69.940 —$.900 ~~ 3.473 46.704 
____ 3,600 3.301 24,400 23.100; 2.200 2.500 13.200 _—15.900 764 7H C740 4,408 
5.691 4,833 70,195 51,380) 12,993 11.937 61,208 44,949} 6, 136 2.798 58,923 42,199 
35 35 192 192 68 68 
Georgia Southwestern & Gulf Gilmore & Pittsburgh, Ltd. Grafton & Upton 
—Month of Janvary— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 lo Jan. 31— 
1914. 1913. 1913 14. 1912 13. 1914. 1913. 1913- 14, 1913 18. 19}4. 1913. 1913 14. 1912-13. 
5,193 4.548 49,304 43.451| AG £ obdieon ee ye 5,457 6,223 39.008 40,792 
___ 3,582 3.936 28,053 25,245] * 7a = | OES 3.599 3.357 23,970 _—-25,482 
9.388 8.162 83,015 73.640) 500k ncsuas 80,766 Sesecal ‘Sanam SUREL 66.531 72,130 
1.052 1,116 8.247 7.319| i Ieee Mite | lkwaees 654 391 7.029 11,26 
‘024 627 7.320 5.300 | - i esees i ee 160 96 655 10,11 
568 306 3.329 3,099 UB seteccten Perse Ba steve, ‘ta. ee 
_3.813 3,303 25.483 23,985) 4.016 =e ae 4,304 4,823 an 829 36,756 
7,214 6,985 50,893 45,485 | 8.917 ; Ff: saan 4.642 ANZ 41 B45 62,230 
— a —e — ——————- oo I —————SS ss _ ee en -  el > —--—-- ~  — : we” = = 
2,173 2,077 32,122 28 154| = area ea ~wackea 3,531 4,163 25,185 9.800 
2,173 “2,077 82.122 el eae ean See a “3,831 “4,163 25,185 ~~ 9,808 
420 __ 420 3.312 2,967} 2.925 ee 5; Jiao “32 “154 41! 465 
1,753 1.657 cs ie 8 ee 7) eee Ent Kebeoa 3,799 4,008 24,770 9,434 
35 3: en  - aeedus 18 18 
Great North|ern System - Great Western 
Great Northern Farmers’ Grain & Shipping Co. —Month of January— —July 1 to Jan. 31— 
a of a” ary— —July 1 to Jan. 31—|—Month of January— — v 1 to Jan. 31— 1914. 1913. 1913-14. 1912-13. 
19 13 1913-14. 1912-13. | 1914. 1913 1913-14. 1912-13. $ $ $ $ 
2, 876 127 3, 372. 597 36,192,101 36.4! 51,989) 4,291 8,339 40,458 61,556 36,625 17,160 178.834 159.993 
“970,084 "912.012 9.873.786 9.192.048 | 1,722  _1,557 _—‘14,269 17.641 350 251  _—_—«2..036 2,146 
4,2437530 4,590,481 49,235,051 48.701,209| 7,595 11,127 62.309 88,781 40,823 27.399 «202,754 «181,527 
480.023 516.910 6.653.752 6,187,901 820 786 10,421 9,933 2.452 1,499 35,621 31, O31 
791,040 = 834.529 5.875.934 5.495.867 1,639 323 3.662 4,925 1,575 1,304 14, 889 11,932 
107.999 92:957 ‘788.056 — ‘699:135 1 17 202 576 75 43 415 
1,510,333 1,706,079 12. 981,093 12,649,746 2,767  _—2,507 © 19,032 19,988) 6,588 4, 437 40,898 33,4533 
3,011,692 3.253.159 27.129. 293 25,771,536) +5623 8.858 35.424 39,324 12,215 _—SsR.889 _—*193.315 — 88,780 
“1,231,837 1.387.322 22.105.757 22,929,673|-*41, ,269 ‘885  49,.456| 28.07 510 4 92,747 
~erin - —10.952 ‘11 BATS 127394 ae ae = ba i 77683 Fle " 58 —144 
1.226.123 “1, 326. 370 22,221,376 23,055,908|~ 1,972 ——=7,269=S*«‘ HSC, ~ 30,291 13,748 99.975 92,602 
283.836 (239.775 2.838.728 2'237.948 833 ‘833 5,831 art - 852 755 5,966 5.287 
042,286 1.003.594 19,584,648 20,819,050 1,139 6.436 21,054 43,625 29,439 12,992 94,009 e751 
7,805 +782 46 66 & 57 








ae 


Or 
Tz 


bot ot ~~ ws OF 


= rae 








Mak., 1914.) 


RAILWAY EARNINGS 


19 








—Green Bay & Western System— 
Green Bay & Western Ahnapee & Western Kewaunee &Green Bay Western 
EARNINGS —Month of eT —July 1 to Jan. 31—|—Month of January uni to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1914. 1913 1913-14. 1912-13. 1914. 191: 1913-14. 1912- 13. 1914, 1913. 1913-14. 1912-13. 
Freight revenue____-- 49,146 49,407 315,010 315,474 3,866 548 31,330 5,022 0,013 10,517 76,6 63,127 
Passenger revenue --- 13,545 12,371 110,936 106,239 3.862 3,727 31,486 2 33° O15 3. 648 3,239 30,287 26,755 
Tot., incl. other rev. 67,812 66,912 464,599 463,955 8,782 8,280 70,539 60. 0.675 15.036 15,264 116,075 98,625 
Bxpenses— Maint.way 11,387 7,560 89,186 80,812 935 1,041 9,883 918 1,682 1,163 13,622 9,777 
aint. of equipm't. 9.747 8,064 61,321 50,648 864 651 4,44 3: 82: 2,295 2,734 15,802 18,368 
Traffic expenses —-_- 367 323 3 tt 3,125 84 77 731 5 85 76 75 607 
Transportation exp- 19,748 22,025 130,25 138,272 2,442 2,482 17,286 _17,006 4,358 4,093 29,004 28,244 
Tot., incl. general 44,454 41,919 297.6 a 289.505 4,745 A, 596 35,341 ___ 33.969 9,300 8,954 64,549 61,947 
Net from railroad____ 23,358 24,993 166,904 174,450 4,036 3,684 35,197 26,706) 5,736 6,300 51,525 36,6 
Outside operations,net ESSS. Lgexess cuits as ee ee eee FR SS eee ee eee ae ee eee eee 
Total net revenue__ 23,358 24,9933 166,904 174,459 4,036 3,684 35,197 26,706 5,736 6,300 51,525 36,678 
| aS. 3,198 2,440 17.956 15,467 46 369  ~=2,684 2,309 9x2 739 5,427 4,536 
Vinal net ......... 20,159 22.553 148,937 158,982 3,573 3.314 32,513 24,396 4,753 5.561 46,098 32,141 
Miles of road operated 24 248 34 36 36 
Gulf & Sabine River Gulf & Ship Island Gulf Florida & Alabama 
—a of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—)|—Month of January— —July 1 to Jan. 31— 
BARNINGS 1944. 1913. 1913-14. 1912-13. 1914. 1013. 1913 14. 1912-18. 1914. 1913. 1913- 14. 1913-38. 
$ $ 
Freight revenue_-____- 9,387 6,730 61,432 62.066 129,575 154,866 915,018 870,083 6,250 2,520 a0: O68... | ceeeee 
Passenger revenue ___ re S00 .. woven 3,324 30,767 31,956 251,085 252,498 2.934 1,812 21,068  _-.--.. 
Tot., incl. other rev. 10.401 1,953 69.189 65.145} 170,177 *197,523 1,244,290 1,204,935) 10.775 733 80,045 -.---- 
Expenses— Maint.way 3.949 2,232 23.746 20,492 24,040 23,003 151,606 168,056 527 500 3,609 ------ 
Maint. of equipm’t. 5,546 4,043 32, St 28,853 36 1426 33,666 233,614 217,786 1,350 93 180 <asem 
Traffic expenses - -_ 8 3 84 2,929 2,947 20,425 18,963 365 327 2.206 ee -nae 
Transportation exp. 4.822 3.206 _—29, 643 ___ 81,431 48,564 46,664 331,316 320,180 2.841 1,410 , Oh) ee 
Tot., incl. general | 15.323 10.563 93,673 88,877 121,171 114, 442 795,863 783,378 5.707 2.497 SAM... ween 
Net from ratlroad_...| —4,922 —8,609 —24,483 —23,731 “49.005 83,081 448.427 421,557 5,068 3.236 PAB | > siieamapestemcds 
Outside operations, net A Pane de hie RP ee a ete che: pkien wa iain a ee < gee 2 eae 
Total net revenue_-_ —4,922 ~ —8.609 21.483 ~—23.731 49.005 83,081 448,427 421.557 5.068 3236 | mmeamaoe 8 
. Siete aes hee ede te Re 10,400 8.906 52,988, 43,228 750 589 eo ae 
Final net __._____- —4,922° —8.609 —24.483 —23.731 38,604 74,174 395,438 378,328 4,318 2,647 S58 A8t. > cate 
Miles of road operated 35 25 307 307 101 81 
Gulf Texas & Western Hannibal Connectin ng Hawkinsville & Florida South'n 
—Month of January— —July 1 to - 31—|—Month of Janvary— —July 1 to Jan. 31—| Operated by Gulf Line Ry. Co. Oct. 1, 1912. 
EARNINGS 1914. 1913. 1913-14. 912-13. 91 1913. 1913-14. 191213. =—_htenth of December— ——July 1 to Dee. 31— 
$ $s $ $ $ 1913 1912. 1913. 1912. 
Freight revenue______ 13,281 8,290 64,336 62,260 7,384 4,684 47,499 43,624 DeLee © Naardawe G2.001. .. seis 
Passenger revenue __- 2.561 1,236 25,405 9,753 sauuae eockes _ecntes wsuens 6,225 = no -s= sk. ize s4 
Tot., incl. other rev. 16.461 9.985 94,951 75.651 9,255 8.916 61,152 71,480 (2) ramen Sate | anaes 
Expenses— Maint.way 8,847 2,272 7.822 12.448 1,495 1,129 10.735 7,855 Soe sateke 16.008. «acunee 
faint. of equipm't. 2,212 1,235 13,583 6.858 2,482 2,560 11,240 10,667 E20. | idecean 6558 salen 
Traffic expenses -_- 610 413 4.391 2,062, 918 236 4,932 656 > ere 2445 8 <anate 
Transportation exp_ 8,091 3,786 46 536 25,226 | 5,114 5,570  _33,763 _——3 2,536 BE + svints Seate . nwateie 
_ Tot., incl. general 21,149 8.881 110.206 52.472) 10,206 9,646 62,365 52,845 15,946 ss CLs. aches 
= —- poem f ——— ——— ee a a SEE 
Net from railroad___- —4,687 1,103 —15,254 23,179 —950 —729 —1,213 18,635 Saet | ‘ac0“ntks 0400. ae 
Outside operations,net Pee eS ee ree eR i ee ee | a go ee a Ce ; oe 
Total net revenue. —4 687 1,103 —15,254 23.179 —950 —729 —1,213 18,635 ej eer 26.380 § <<se~ 
Mi coceuakenen 1,000 534 7,278 3.953 87 97 667 681 0) ree 4,068 couse 
Final net _.______- —5,687 569 —22,532 19,586 —1,037 —826 —1,880 17,954 Lk ikences SEEOK. .. dadeao 
Miles of road operated 12 75 6 ee ie re A: | et ST? 
Hoboken Manufacturers Hocking Valley Hoosac Tunnel & Wilmington 
—Month of January— — July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— “ae18e 1 to Jan. 31— 
EARNINGS 1034. a 1913 14. 1912- 13. 1914. 1913. 1913- 14. 1913-18. 1914. 1913. 1913- 14. 1913-18. 
RS a eee, 357,813 431,146 3,829,551 3,828,798 6,266 7.374 38,776 <5-78 
ET De eee | Mea) 68.514 9,643 585,386 578,889 1,404 1,658 14,022 15,18 
Tot., incl. other rev. 10,545 12,618 76.470 82.582 455,130 528.885 4,737,729 4,709.779 8,348 9,940 58,638 67, 
Expenses— Maint.way 748 815 6,486 6.432 37.469 48,275 480,846 474,125 1,810 1,026 486 10,71 
Maint. of equipm't. 466 2,421 4.641 5,529 141,538 130.124 936,975 944,540 1,685 12 ,424 6,91 
Traffic expenses __- 325 308 1,413 1,537 1792 8,497 66,968 Sent 8 -«eackes 8 seseee  -&eed). oe 
Transportation exp. 7,693 8.681 55,278 58,747 188,065 182,490 _1,550.357 1,362,478 2,431 3,814 19,402 19,282 
Tot., incl. general 19,088 13,069 74,655 77,337| 390,462 382,956 3,140,080 2,942,261 6.496 7,007 62.138 42,156 
Net from railroad___- 456 —451 #4«©+41,.814 }®#5,245) 64,667 145,928 1,597,648 1,767,517 1,851 2,933 3.500 25.410 
Outside operations,net 475 —18 __ 3,005 BVOC! swenas  _weceee  easeee  megsetl  sousee  _ cesses eshte. Bee 
Total net revenue-__ 932 —469 4,819 8,949 64,667 145,928 1,597,648 1,767,517 1,851 2.933 —3,500 25.41 
BNENs. <saaegcaneas 1,177 1,522 8.677 —s. 20,791! 38,400 37,500 ~— 284,400 275,100 22: 293 1,564 1,5 
Final net ________- —244 —1,991 —3,857 —11,751 26.267 ~=«108.4 428 “1,313,248 1,492,417 1.628 2.710 —b65.064 33,845 
Miles of road operated 1 351 351 (See this road on p. 30) 25 2! 
Huntingdon & Bd Top Mt RR & C| Idaho & Washington Northern Illinois Northern 
—-Month of January— —July 1 to Jan. 31—|—Month of December— ——July 1 to Dec. 31——-| —Month of Janvary— —July 1 to dan. 31— 
EARNINGS 19}4. 1013. 1913-14. 1912-13. 1913. 1912. 19)8. 1912. a0}4. 1913. 1913- 14. 1913-18. 
Freight revenue_____- 45,834 57.858 326.465 338.710 27.432 38,891 212,921 Beetent 0 = odeewcun 0“ heawe = |§=©6ae eee 
Passenger revenue ___ 5.26 5,462 44,231 42.388 7,208 9,605 64.790 ee ee ee ee 
Tot., incl. other rev. 53.293 66.496 383.609 394.159 35,633 50.072 25,080 359.411 30.638 30,913 221.276 220,277 
Expenses— Maint.way 3.77 8,014 44.427 48.738 4,125 4,136 39.697 35.418 1.871 1.511 17.634 10.722 
faint. of equipm't- 6.037 5.982 36.406 44.339 5. 684 9,094 36,140 50,703 2.942 2.912 22.590 19,873 
Traffic expenses _ 394 340 4.698 3.056 381 1,282 . 8,240 273 DAI of: 67 1.532 
Transportationexp.| 14,372 17.235 _—«96.727 93,928 14 791 21,269 138,874 13.770 13.963 6.882 93586 
Tot., incl. genera! 27. N88 34.968 207.033 213.854 29.018 38,171 217,818 19.765 «19.750 REE 130.949 
Net from railroad___. 24,205 31,527 176.576 180,305) 6,615 11,901 111,593!" «10,872 11.163 76.642 89,327 
Outside operations ,net sabes OE ree eine © | i ee nice 3, ia oem te lS rte 
Total net revenue... 24.205 31.527 176.576 180.305) 6.015 11,901 55 111,593 10,872 11,143 76.642 89,327 
REGS cdcuaccanes 2,000 2.000 14,000 14,000) 4.000 4,090 24,000 24,000 774 501 «402 3.111 
Final net ......... 22,205 29,527 162.576 166,305 2,615 7,901 44,557 87,593 10,098 10,662 71,239 86,215 
Miles of road operated 71 7 150 150 5 5 
Illinois Cen tral System Illinois Southern 
Illinois Centra Chicago Memphis & Gulf —Month of January— —July 1 to Jan. 31— 
EARNINGS ——— of January— —July 1 to Jan. , 31 |—-Month of January— —-July 1 to Jan. 31— 1914. 1913 191 : 14. 1912-13. 
1913 1913 14 1912-13. | 1914. 191 13; 1913- 14, 1912-13. $ $ 
Freight revenue______ 3 B12. 530 3. hak 495 26,461,462 25,329,626) 13,411 5 95 103,676 43,169 28,005 301,875 283,453 
Passenger revenue __.| 1,156,876 1,117,635 8,490,361 8,302,275) 19582 990 __ mij ‘€ 16 ___29,401 4.790 4.391 37.534 36,628 
Tot., incl. other rev.| 5.443.091 5.328.737 39,851,124 38.513.777| 18,543 10.911 136.470 137,091 49,482 34.314 351,554 332.617 
Expenses— Maint way 635.628 621.586 5.658.289 5,280, ‘AR3 | 3,278 23,090 25.361 66,231 8,176 4.494 55,446 46,187 
Maint. of equipm’t_| 1.149.007 1,139,079 8.707.916 8,234,009] 2,796 1,487 16,759 11,239 8.324 4,943 60,220 49.446 
Traffic expenses ___ 117.860 113.983 762,688 801.939 | Take 43 34 646 1,669 1.243 19.868 9.88. 
Transportation exp. | 2,106,641 2,230,513 14,389,648 14,742,998 | 4,398 5,426 31,015 38,670 17.911 16.446 _ 128,246 128 42 
Tot., incl. general) _4.146.459 _ 4.224.808 30,456,543 20,922,018| __11.041 __31.150 __75,210 __125,215) 38.705 _ 20.450 __276.521 __ 252.678 
Net from railroad._._| 1,296,631 1,103,929 9.394.281 8,591.759| 7.502 —20.239 61.259 11,876] 10.686 4.693 75,032 79,938 
Outside operations,net| = 3376 __ 2,243 _ — 13.236 _—63 321 ae dines Sarak deca ween mame ds oud | uaa | ne 
Total net revenue._| 1,297.007 1.101.685 9.381.344 8.528.437) 7,502 —20,239 61.259 11,878 10,686 4.603 75.032 79,93 
, =e ra ee __ 270,664 237,750 1 868.7 16 1,664,250 588 3.292 3,588 5,092 2.000 2.009 14.000 Wet 
Final net ......... 1,026,342 863.935 7,512,627 6,864,187 6,914 —23,532 57.671 6,783 8,686 2.493 61,032 65,938 
Miles of road operated 4,762 4,762 (See this road en p. 30) f 52 136 136 
Illinois Terminal International & Great Northern Interstate RR Co 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
EARNINGS 1914. 1913. 101 14. 1913-138. 1914. 1038. 1913-14. ss St 1914. J 1913. 1913-14. 1912-13. 
Freight revenue-_-.___ 22,284 25.002 164,917 161,538) 661,684 630.129 4.634.505 5,301,557 8.790 ¥ so7 6.857 PY 7,728 
Passenger revenue __. 20 5 131 61 ae 1,711 175,136 _ 186,840 1.446.650 1,619.102 _ 3m 607 1,998 19, 205 13,543 
Tot., incl. other rev. 23.507 27.576 174,493 170.571| 896.674 881.212 6.495.182 7,347,717 12,029" «=O 7.988” ~=©~=—S 5.488 ~—«*BA 4 
Expenses— Maint. way 3.619 7,528 46,874 56.093 166,347 130.795 947.361 945.697 1,158 1,396 13.543 11,462 
Maint. of equipm’t. 2,625 1,477 22.434 27 634 132,780 150 943 755.357 940.637 4,493 1,300 24,698 13,244 
Traffic expenses .__ 421 712 3,47 3,330 7.351 30.579 185,812 183, 950 21 18 145 160 
Transportation exp 7.005 5,618 43,255 36,558 418.493 420.927 2,677,366. 2,855,995 5,161 8.210 37,328 28 376 
Tot., incl. genera! 18,255 18,750 131,662 135,103] 780.233 765.178 4.799.608 5,153,421 12,349 7.430 87,335 61,899 
Net from railroad__..|~ 7.251 10,826 42,831 35,467| 116,441 116.033 1.695.573 2.194.295)  —31¢ 357 —1.846 —6,069 
Outside operations,net pepe oakes beenoebe shoe —2.254 —2,821 ‘ 11/974 _—15,585 ao wer me = TF Ee 
Total net revenue._ 7,251 10,826 42.831 35,467 114,186 113.212 1.683.599 2,178,710 —319 357 —1.846 —6.958 
QURT sac cnnneen Reig 399 396 .79 2,77 5,000 30,900 184,841 210,000 000 600 6.700 4, 
Final net......... 6,852 10,429 40,033 32,690 79,186 83,212 1,498,757 1,968,710 —1,319 —242 —6.546 —iLi 
Miles of road operated 18 18 169 1,159 35 29 
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Ironton Jamestown Chautauqua & L Erie| Jonesboro Lake City & Rastern 
oP Wy of January— —dJuly 1 to Jan. 31— “a of October-— —J 1 to oy. ae —Month of January— —July 1 to Jan. 31— 
EARNINGS — — 1o1g14. i ena aN — 7 3. 1914. a mas ches sks Guia 
Freight revenue---_-_-- 15,641 11,922 162,735 139,535 8,329 7.3 30, 253 29.456 5.210 11,750 121,618 109,082 
Passenger revenue --- 410 310 2,864 1,979 +305 1,037 ‘09 3 431 ,944 3,166 35,270 33,618 
Tot., incl. other rev. 17,222 13,679 174,920 149,892 10,043 8,982 37,930 40,636 25,561 17,657 178,727 169,116 
Expenses— Maint. way 804 1,431 14,026 11,847 2,036 3,001 669 8 79 6,724 42,731 33,880 
aint. of equipm’'t_ 1,489 2,373 181 15,239 573 1,017 1795 3,636 2,880 ,490 15,475 17,724 
Traffic expenses -- 187 271 1,840 1,907 747 180 2,611 7 290 27 2,368 ,663 
Transportation exp-_ 4,675 4,917 41,121 35,137 6.204 4,985 25,066 25,365 7,361 7,782 52,948 045 
Tot.,inct.general|  —-8,800 ~——«i10,615 88 866 75,364 10,167 _—-:10,078 40,990  —_ 42,896 19,140 18,937 __ 125,070 __ 104,579 
Net from railroad ---- 8,421 3,063 86,053 74,528 —124 —1,095  —3,060 —2,259 6,420 1,280 53,656 64,536 
Outside operations, net eenses cuteness | auwees * uieeeel svnnes | O0Ribs nelkhie can “eel «sthee  wasees te eeewe | dininiin 
Total net revenue-- 8,421 3,063 86,053 74,528 —124 —1,095 —3,060  —2,259 6,420  ~—1,280 53,656 64,536 
axes ..... nvhessece “650 600 4,550 _—-4,20 400 400 1,600 (600; 1,710 1,215 11,973 8,511 
Final net _...-..-.. 7,771 2,463 81,503 70,328 —524 —1,495 —4,660 —3,859 4,710 — 2,496 41,682 56,025 
Miles of road operated 12 12 35 35 9 
Kalamazoo Lake Shore & Chicago Kanawha & Michigan Kanawha Glen Jean & Eastern 
<a of ee —July 1 to Jan. 31—|—Month of January— —July 1 6 Jan. 31—|—Month of January— —July 1 to Jan. 31— 
EARNINGS — 191 se * —— — 19i3. — 14. 1912 z 13. a 1913. ne Si ia 13. 
$ 
Freight revenue---_.-_- 3,190 3,345 38,941 44,001 181,218 234,215 1,685,504 1 604. 648 7,170 518 58,569 62,087 
Passenger revenue --.| 4,207 4,336 40,038 42,261} 27,725 26.435 «235,249 = '2301342| 1.424 by 375 «11,594 11,107 
Tot., incl. other rev. 8,242 8,490 84,989 92,840| 215,416 266,161 1,967, 096 1,967,473 8,654 ‘11,924 70,453 73,381 
Expenses—Maint.way 611 791 11,260 8,806 23,361 32,293 274,04 264,540 2,208 1,186 10.201 10,759 
aint. of equipm't_ 1,040 1 1262 7,587 8/204 61,597 45.751 451, lis 345,155 1,076 699 10,708 6,190 
Traffic expenses - - - 121 237 1,974 1,657 2,743 2,378 19,855 [eee 86 Cnaeeas: ~ Samee | |S 
Transportationexp.| 4,449 4,285 33,023 36,079) 80,101 ~~ 80,872 — 598,110 553,696) 2,024 1,800 14,536 —s:13,,163 
Tot.,incl.general} 6.477 «6.902 56,208 57,010| 174,868 167,812 1,392,289 1,224,468) 5,563 4,738 _- 37,286 32,021 
Net from railroad ---- 1,764 1,588 28,781 35,830, 40,548 «98,349 574,806 = 743,005| 3,091 7,186 33,167 41,360 
Outsideoperations,net| — -____- assess sstees eM ee | SR ee ee ore ee eee 
a net revenue-. 1,764 1,588 28,781 35,830 40,532 98 ,339 574,770 742,871 3,091 7,186 33,167 41,360 
wa nn-n--enen=-- 492 5038 8.347 3305) 11,043 8.836 71.009 621950) 3 84 267 2.201 ___—*:86 
"Final @ —xtnenaen 1,271 1,085 25,434 32,524 29,489 89,502 503,761 679,920 2,706 6,919 30,965 39,491 
Miles of 7 operated 50 5 176 176 14 1 
Kansas City Clinton & Springfield Kansas City Mexico & Orient Ry Co Kan City Mex & Orient Ry of Tex 
Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of December— —~—July 1 to Dec. 31-— 
EARNINGS a ink — ae “ti ates | 13. | 1914. sie i 1913-14 1912-13. | wt — is ae 
reight revenue------ 13,829 16,622 122,627 133,579 59,737 63,682 404,814 25, 038 | 52,063 83,808 359,969 375,149 
assenger revenue ---| = 9.843 10.423 82.236 92,001) _ 10,209 11,847 90,736 — To0" 0,493; 19,760 21,079 135,763 115,406 
Tot., incl. other rev. 27,561 31,068 233,568 252,944 | 74,269 79,787 530,543 560,094} 77,333 108,787 522,724 512,735 
Expenses—M aint.way 6,189 5,051 48.552 44,772| 11,770 12,888 80,455 121,866 | 25,702 10,797 122,443 74,661 
Maint. of equipm't- 2,973 3,596 20,352 24,031 | 11,422 11,761 116,823 92.464 18.669 7,572 74,097 70,578 
Traffic expenses -_-- 341 693 3,233 2,876 | 4,693 4,466 38,517 32,433 | 3,423 940 24,095 17,176 
Transportation exp-| 11,903 14,307 _—_89,931 _—_—495,219| 33,280 29,922 217,460 —:190,692| — 60,532 40,328 —- 312,237 —«203,486 
Tot., incl. general | 22.993 25,082 _ 171,690 177 ,063 70,014 68,111 516,433 503,72: 5} 114,419 63,387 564,875 392,923 
Net from railroad - - - - | 4,567 5,985 61,878 75,880) 4,255 11,675 14,110 56,369} —37,086 15,399 —42,151 119,812 
Outsideoperations,net| ‘tase wabien Te ee . ceuiic.  gubaten nee : sesmee snail a 
Total net revenue- - 4,567 5,985 61,878 75,880 4,255 TL 675 14,110 56,369! —37,086 — 45,399 —42,151 119,812 
Wiss cisiuawnaa= 2.200 2.150 14.200 14,150 | 1880 6,108 36.408 35,014] 6,455 _ 2,367 24,910 14,867 
OS eee 2,367 3,335 47 678 61. 730) —24 5,567 —22,297 21,354| —43,541 — 43,032 —67,062 104,944 
Miles of road operated | 154 154 259 59 | 176 414 
| Kansas City Southern Kansas City Terminal Kentucky & Tennessee 
| —Month of January— —. July 1 to Jan. 31—-|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—- 
EARNINGS | 1914. 1913. 1913-14 1912-13. 1914. 1913. 1913 14. 1912-13. | 1914. 1913. 1913-14. 1912-13. 
3 3 $ 3 > 3 $ 3 $ bd 
Freight revenue- - - - -- ; 700,332 Ol7s708. S,Gca016, 4,704,987) ancses le sanee ae 10,290 18,347 $3,189 100,888 
Passenger revenue - -- | __ 138,919 127,380 1 054,297, 1,028,127) _ aasiun _aweecs wenn amore 'f 483 459 4,124 : 3,142 
Tot.,incl. otherrev.; 929,329 893,764 6,373,083 6,404,485 31,063 36,248 268,967 294,861) 11,758 19,087 90,045 106.684 
Expenses— Maint. way | 91,636 70,798 616,080 618,543 | 3,832 3,841 28,485 29,181 | 1,366 1,310 8,677 9,742 
faint. of equipm't.! 104,792 95,021 768,202 794,600 | 5,430 6,776 47 526 52.697 940 1,206 9,413 14,316 
Traffic expenses --- | 25,581 27 287 187,764 181,146) P te we oo : ‘ = 
Transportation exp- 319,903 315,788 2,104,919 2,064,945| 19,031 28,579 179,269 on ais | 2 366 3,000 16.734 21 a 
Tot.,incl. general; 580,899 544,743 3,926,888 3,885,208| _- 29,679 40,283 263,831 284,703| «5,990 6.389 45,092 55.5 
Net from railroad_--.| 348,430 349,020 2,446,195 2,519,277; «1,384 —4,,035 5,135 10,158 | 5,768 12.697 44,952 ‘51 “101 
Outside operations, net ; a | 
Total net revenue__| 348,430 349,020 2,446,195 2,519,277) 1,384 —4,035 5,135 10,158 | 5,768 12,697 14,952 51,101 
WE 6 dccncatsaaee | __ 46,791 —s 41,141 293, 164 259,630) _ 5,599 4,926 42,838 30,278 | 75 20 195 140 
Pinal. aet ......-<« | 301,639 307,879 2,153,030 2,259,646 —4,215 5 —8,961 -37 703 -20,120| 5,693 12,077 44,757 50,961 
Miles of road operated | 827 827 | 9 16 10 
| Kentwood & Eastern Sietemeniitie & Wyoming Valley | Lake Champlain & Moriah 
|—-Month of January July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January -July 1 to Jan. 31— 
EARNINGS | 1914. 19 13. 1913-14. 1912-13. | 1914. 1913. 1913-14. 1912-13. | 1914. 1913. 1913-14. 1912-13. 
| $ $ $ $ $ $ $ $ $ 
Freight revenue---_--- 17,166 20 917 121,283 118,451 5,637 5,056 16,943 46,048 12,096 15,711 113,080 101,838 
Passenger revenue _--| 1,205 70 9,876 — 9,025 | 12,475 $2,598 330,023 319,636 59 61 925 494 
Tot., incl. other rev. 18,829 32,892 134,204 130,492 | 49,835 19,175 389,543 376,839 13,003 17,973 128.141 117,343 
Expenses-— Maint. wey) 3,561 3,392 28,415 24, 995 3,156 2,755 33,482 24,406 1,540 1,729 13,792 14,072 
Maint. of equipm't-_ 3,532 4,116 25,065 24,811] 6,447 > ,636 41,800 10,135 2,509 2 437 20,530 16,780 
Traffic expenses -_ _- 44 73 352 189 | 489 564 1,055 4,317 | < = 
Transportation exp __ 4,764 6,215 33,851 34,670 17,219 16,194 114,135 111,487 | 3,95: _ 4,768 30,965 30,230 
Tot., incl. general | 12,982 14,612 94,585 89,392; 28,563 26,593 201,526 189,380] 8,455 9,609 70,819 65,737 
Net from railroad ____ | 5,857 8,079 39,619 41,099) 21,271 22,582 188,017 187,458 | 4,547 8,363 57 322 51,606 
Outside operations, net | oe ie A _. : } 4 
Total net revenue-_ - | 5,857 8,079 39,619 41,099 21,271 22,582 188,017 187 ,458 4,547 8,363 57 322 51,606 
NUE Secs qewessasce | 435 646 3,404 1,185 454 2,619 | 400 _1,800 5.800 __ 5,400 
Final net _-- 5,421 7,433 36,215 36,913 21,271 22,582 187,562 184, 838) z 4,147 6,563 51,522 16,206 
Miles of road sanaied 53 54 22 22 i 7 
Lake Superior & Ishpeming Lakeside & Marblehead Lancaster & Chester 
|}——Month of ae 1 July 1 to Jan. 31—)|—Month of January— —July 1 to Jan. 31—\—Month of January— July 1 to Jan. 31 
EARNINGS | 1914. 1913 1913-14. 1912-13. | 1914. 1913. 1913-14. 1912-13. | 1914. 1913. 1913-14. 1912-13 
$ =. $ $ $ $ 3 3 . 
Freight revenue_...-- 2,096 3,307 344,091 180, 911 9,611 16,005 77,877 98,183 | 7.791 7,243 53,096 49,620 
Passenger revenue ___ | 161 156 2,486 2,032) 209 179 1,023 OF 2 | 1,531 1,490 10,185 11,582 
Tot., inct. other rev. 2,613 3,809 419,330 185,087 | 9,918 16,310 79,661 99.537 | 9,704 9,178 66,314 64,543 
Expenses—Maint.way 8,669 6,003 64,775 100,809 | 2,009 512 22,587 6,958 | 922 2,038 7,432 13,559 
Maint. of equipm’t— 8,631 58,723 55,252 | 1,872 1,168 10,643 6,377 | 440 849 9,133 5,016 
Traffic expenses _.-. 119 ‘ 945 696 | 7 87 446 931 62 36 391 378 
Transportationexp.| —-—-s- 4,463 © +92 105,994 57,825) — 3,705 5,466  —-24,076 27 042 7 056 2,176 89,101 12,872 
Tot., incl. general 23,417 3 244,426 225.327! 8,588 8.404 «65,909 | 99.022/ «9,298 765 102,359 36,788 
Net from railroad_...| —20,804 —17,569 174,903 —40,240| 1,329 ~=—-_ 7,906 ‘13,751 49,515| 406 3,413 —36,015 27,754 
Outsideoperations,net| _ - e--- _—------ --<-- | sagt mae LS sx aft Susaee sew = 
Total net revenue-- 20,804 —17,569 174,903 —40,240 1,329 7.906 13,751 49,515 406 3,413 —36,045 27,754 
THE cdcctacnscnsce _ 2,778 3,253 28,298 19,856) 896 678 4,979 4,256 215 210 ~=1,413 —s1,425 
Final net .......-.. —23,582 —20,823 146,604 —60,096 433° =——o7,228°”—~S~*é«‘*‘S7ZC 45,258 191 3,203 —37,458 26 329 
Miles of road operated 35 35 6 6 28 28 
Laramie Hahn’ s Peak & Pacific Las Vegas & Tonopah Lehigh & Hudson River 
|—Month of January— —July 1 to Jan. ot —|—Afonth of January— —dJuly 1 a Jan. 31—|—Month of January— —July 1 to Jan. 31— 
EARNINGS 1914. os a" 1913-18. | 1914. “— 1913-14. 1912-13. 1914 191% 1913-14. 1912-13. 
; ; . $ x $ 
. Freight revenue---_- ~~. 9,939 11,289 84,181 84,868 10,206 9,484 88,526 89,163 123,003 144, 416 966,218 1,010,656 
Passenger revenue - - - 1,009 1,297 13,062 18,701) — 2,329 _ 2,872 17,539 18,889 3,622 3,657 31,726 30,292 
Tot., incl. other rev. 11,440 14,008 102,665 ~—*110,558 13,716 ~=13,483 «114,179 117,243 132,929 156,696 1,054,770 1,075,824 
Expenses—Maint.way 4,477 3,207 26 837 28,899 2,894 4,493 28,790 24/588 11,175 12,370 194,302 142,571 
Maint. of equipm't_ 3,076 3,472 21,190 20,365 2,855 2,546 17,592 18,034 22,937 24.964 170,219 156.208 
Traffic expenses --- 341 _ 333 2,521 2,422 1,107 1,057 8,065 6,958 1,332 1,356 10,100 9,242 
Transportation exp- | 5,334 7.679 29,594 29.033/ 6,389 7,459 46,096 48,542 64,226 59,272 409.325 376,837 
Tot., incl. general} 13.762 415,334 85,572 85,006 | 14,702 17,384 110,757 ‘108.701 193.410 102.711 814,071 715,792 
Net from raiiroad---.| —2,321 —1,326 17,092 25,551 | —986 ~~ — 3,901 3,421 8.541) 29,519 53,084 240,608 360,032 
Outsideoperations,net{ ------5 Pea es at 1 ied se oe aaakee deat 
Total net revenue..| 2.321 —1,326 ‘17.002 25.551 —986 3,901 3,421 8.511| 20,519 53.984 240,808 — 360,082 
Taxes ......-------- 845 _ 725 6.845 3,725 | 1581 1,415 12,062 8,643 4.000 4,000 28,000 28,000 
Final net ...---.--- —3,166 —2,051 10,247 21,826) 2,567 —5,316 8,640 i 25.519 49,984 212,698 332,032 
Miles of road opera 111 111 200 200 96 96 
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Lehigh & New England Lehigh Valley Ligonier Valley 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July y to Jan. 31—-|—Month of 5 oe on —dJuly 1 to Jan. +i 
EARNINGS rae 1913. 1915 14. 1912 13. 1034. 1913. 191s 14. 1912-18. 1914. 1913. 101g 14. 1912-18. 
$ 
Freight revenue------ 166,377 134,635 1,094,540 1,031,650, 2,308,601 2,963,537 20,053,788 22, 090,852 16,563 14,800 125,332 107,477 
Passenger revenue ---| 1,171 — 822 8,489 7,077 300,041 304,661 3,039,326 77.243 2,283 2,213 33,877. _ 30,730 
Tot., incl. other rev. 176,192 138,541 1,141,116 1,050,029} 2,721,286 3,396,614 23,957,908 a5 oaD 308 19,468 17,368 162,599 140,698 
xpenses— Maint.way 15,946 13,556 148,930 1,797 8,967 1,189 2,787,232 3,602,108 3,077 1,531 32,651 16,797 
Maint. of equipm’t_ 27,046 16,793 154,802 109,390 574,671 642,588 4,320,073 4,232,451 1,239 1,316 8,882 19,042 
¢ expenses. -- 1,453 1,640 14,345 9,876 85.813 79,628 304,091 564,542 100 90 1,210 395 
Transportationexp-; = 54,222, 42,016 303,856 256,588 1,154,196 1,201,202 8,372,611 8,161, oa\— 7457 4,482 79,337 30,159 
Tot.,incl. general 102,845 = 77,344 ~—- 649,383 —-5539,797| 2,205,121 _ 2,487,167 16,592,108 17,047 1847 | _ 12,405 8,209 __ 127,836 69,923 
Net from railroad----| = 73,347 61,196 491,733 510,232 | 516,165 909,447 7,365,800 8, 3,891, 446 | ~ 7,062 9,159 34,762 ~~ 70,775 
Outsideoperations,net; -..... — _.---- iy week | entice |_—29,896 _—19,854 - —i6 3,601 —-88,785| —170  —222 1,393 143 
Total net revenue-- 73.347 61.196 491.733 510,232) 486,268 889,593 7,202,198 8, 802 2.060) 6,892 8,936 33,368 70t8 
,. | ia ere 8,456 2:500 22.528 ~—s16,500) 132,000 118,500 _ 880,000 _ 500 _—_—388 __—-3,875 ___ 2,892 
Final net -.-.--.-. | "69,891 58,696 469,205  493,732| 354,268 = 771, 093 6,322,198 7 979. 160 6,392 8,603 30,993 68,526 
Miles of road operated 285 271 | 1,440 1,451 | 16 16 
| Litchfield & Madison Live Oak Perry & Gulf Lorain & West Virginia 
|—Month of January— —duly 1 to Jan. 31—\|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
EARNINGS | 4914 1913. 1913-14. 1912-13. 1914. 1913. 1915 14. 1912- 13. | 1914. 1913. 1913-14. 1912-13. 
$ $ $ x 
Freight revenue_-_-_-__ 19,624 18,867 148,440 128,402 | 7,808 6,941 60,911 46,521) 17,236 15,342 186,248 126,426 
Passenger revenue -__| aie «ies ee. eres | 1,920 1,007 12,525 7, Soe locate nace ae 
Tot.,incl. otherrev.|~ 19,727 «19,397 —«-149,828 131,636, 10,788 8,805 82,341 60,169| «17,358 15,365 186,723 127,745 
Expenses— Maint. way | 2,594 2,212 16,865 19/320 3,206 3,397 22,557 15,418 | 122 1,698 27,206 13,596 
aint. of equipm't- 6,367 6,277 45,119 40,952 | 1,808 2,624 12,130 15,718 | 281 480 4,733 4,162 
Traffic expenses - - - 211 177 1,556 1,689 | 227 315 2,336 1,630 33 6 25 
Transportation exp_ 3,854 4,353 26,097 26,401; 2,804 2,305 17,486 __ 16,243 | ___ 3,971 2,991 34,075 24,732 
Tot., incl. general) 13,826 13,474 93,370 93,018) _—_—8,869 9.157 60,396 52,988) 7.637 5,256 66,997 _ ~ 43,111 
Net from railroad_.__, 5,900 ~ 5,922 56,457 38.617; «1,918 352 21.945 7.180|- 9,721 10,108 119,726 84,634 
PSUNELENO). cies. webees, gussue ashame a A Ge a nite Kccine  esiieid "4 anions saneee 
Total net revenue... | 5.900 | 5,922 56,457 38, 617 | 1,918 —352 21,945 7,180 9,721 10,108 119,726 84,634 
__. eee 1,600 1,000 _—-8,400 7,000; = 700——$sé61Be.—“§$< ( §S 4,900 4,291) 578 453 4,067 3,377 
Final net _________ +300 4,922 48,057 31 617 | 1,218 -965 17,045 2,889 9,147 9,654 115,658 81,256 
Miles of road operated 43 43 81 81 3 34 
Louisiana & Arkansas Louisiana & Northwest | Louisiana & Pacific 
—Month of January— —dJuly 1 to Jan. 31—)\—Month of January— —July 1 to Jan. 31— | —Month of January— —dJuly 1 to Jan. 31— 
EARNINGS | 1914. 1913. 1913 14. 1912- 13. 1914. 913. 1913-14. 1912-13. | 1914. 1913. roy 14. 1912- 13. 
$ $ 
Freight revenue-___-__- | 120,885 126,285 798,310 776,815) 28,405 29,072 150,856 167,714| 25,316 22,430 152,801 139,685 
Passenger revenue ---| 22,643 18,112 169,470 _—_—147,686 _ 3,815 me. 30 ~=— 31,031 34,190) | a eer 
Tot.,incl. otherrev.| 147.667 149,550 1,000,650 960,436 33,594 33,888 191,679 212,462) 25,496 22,647 155,412 141,659 
Expenses— Maint. way | 30/893 20,812 187,228 152.838 12.087 7,117 73,292 50,592 | 3,345 3,202 22,144 37 
aint. of equipm’t- 20.337 21,314 147,686 147,957 5,512 4.209 39,752 22,115) 5,817 4,811 30,720 28,021 
Traffic expenses --- | 2,433 2,330 17,635 17,084 455 446 3,599 3,238 | 789 824 5,485 5,666 
Transportation exp- _ 37,718 41.034 257,288 263,281; 10,642 10,027 67,053 ___ 58,272} 9,483 6,384 61,705 47,327 
Tot., incl. general | (95,944 —- 90,571 645,952 615,692 | 31,225 23,988 __ 199.763 148,645) __ 21,046 _ 16,897 137,754 118,207 
Net from railroad... . | 61,723 58,979 354,698 344,843 ~ 2,368 9,900 — “00 084 63,817 4,450 £5,750 £17,658 23,452 
a eee eee ee | ween io dati pee Pe whate aie mpeke (|. aah 
Total net revenue.-.| 61,723 «58,979 354,698 344,843) 2,368 9,900 — —8,084 63,817 4,450 5,750 17,658 23,452 
iisswetcenndaa 6,650 4,500 «34,248 28,402) 1,325 1075 10,775 7,975 390 35 3:490 .28 
"Final ee | 45,073 54,479 320.449 316,441) 1,043 8,825  —18,859 55,842 4,060 5,399 15,168 21,171 
Miles of ~s operated 27 255 (See this road on p. 30) | 121 121 79 73 
| Louisiana Railway & Nav Co. | Macon & Birmingham Macon Dublin & Savannah 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— —Month of December— ——July 1 to Dec. 31i—— 
EARNINGS 1914. 1913. 191s. 14. 1912 13. | 1914. 1013. TEs 14. 1912 13. | 1913. 1912. 1015. 1912 
$ 
Freight revenue__-___- 140,942 115,464 952,237 896,964 | 7,098 9,086 60,097 61,784 | 38,431 35, 217 199,131 164,309 
Passenger revenue __- 22'789 20,799 «180,211 _180,484| 31204 3.241 29,117 31,660) 16.144 14,006 78,130 75,861 
Tot., incl. other rev.| 176,069 148,547 1,207,015 1,150,098; 11,124 13,112 94,101 98,838 57,536 51,050 289,916 250,783 
Expenses—Maint.way 28,467 26,423 229,073 153,891 | 3,113 3,180 22,040 22,332 5,301 1752 30,716 50,717 
aint. of equipm't_ 18,768 17,407 140,588 132,485 | 1,392 2,232 13, 085 14,362 5,174 779 34,610 34,113 
Traffic expenses __- 5,601 6.624 43,825 41,365 735 51 3,542 3,36 795 19,615 21,011 
Transportation exp. 67,987 62,490 __ 479/009 _ 451,555; 4,904 5,370 33. ‘648 ___ 38,019 20,171 = 14,722 103,057 86,561 
Tot., incl. general 128,442 119,714 937,868 823,385! 11,045 12,094 79,056 —s 83,933) 36,108 31,327 —- 200.655 —_—205,714 
Net from railroad ---- 47,626 28,833 269,146 326,712] 78 1,018 15,045 14,904) 21,427  =19,722 89,261 45,068 
Outside operations, net bse ie Seaae >» Wee saat a Ke anaes kines —enbeeel | uae at ‘said canal sseken 
Total net revenue_- 47.626 28,833 269.146 326,712 78 1,018 15,045 14,904 21,427 19,722 89,261 45,068 
WOE an ncccenaacse 7.250 4,500 43,750 37,500 670 644 _ 4,799 4,860 1,750 1,371 9,063 8,524 
Final net ......... 10,376 24,333 225,396 289.212 —591 373 10,245 10,044 19,677 18,351 80,197 36,544 
Miles of road operated | 350 350 105 105 9 


EARNINGS 


Freight revenue 
Passenger revenue __-_ 
Tot., incl. other rev. | 
Expenses— Maint. way | 
faint. of equipm't- 
Traffic expenses __- 
Transportation exp_ 


Tot., incl. general | 
Net from railroad ____ | 
Outside operations, net 


Total net revenue- 
Taxes 


| 


EARNINGS 


Tot., incl. other rev 
Expenses—M: rint.way 
Maint. of equipm’t. 
Traffic expenses _ 
Transportation exp_ 
Tot., incl. ge neral | 


Net from railroad_._. 

Outside operations, net | 
Rin net revenue... 
"Final eee 

Miles of road operated 


EARNINGS 
Freight revenue } 


Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm t_ 
Traffic expenses __. 
Transportation exp_ 


Tot., incl. general | 


"Finsl a lteedihiadiian tech 


Manistee & Northeastern 





Manitou & Pike’s Peak 








Manufacturers Junction 























—Month of January— —July 1 to Jan. 31 -Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
$ $ $ 3 $ $ $ $ 
42,319 50,232 233, 881 . 8 > a sore pore 418 1,030 | 1,563 1,653 10,584 14,505 
7,046 6.733 66,7 az 55 64,934 r _ 87,962 __75,390)| A ee , eeewes  aewess saneele 
51,332 58,663 316,206  . | Ta 92,194 79,442 | 7,752 7,640 60,129 64,436 
4,194 4,921 44,342 47,877 7 10 8,938 5,246 | 1,709 879 13,617 53 
8,549 9,173 58,820 53,840 128 167 4,689 4,571 878 990 7,336 7,278 
688 922 6,027 6.811 cies 30 6,466 4,176 105 150 762 1,08 
19,514 20,951 114,935 119,406 1 1 11,655 _ 11,132 3,442 — 3,414 22,579 24,224 
34,814 38,113 237 516 241,499 $47 1,209 40,362 33,664 | 6,301 5,860 47 367 45,763 
16,517 20,550 78,689 100,799 —847 —1,209 ~ 51,831 45,777 | 1,451 1,77 12,761 18,672 
16.51 7 20.550 78,689 100,799 “847 —1,209 51,831 45,777 1,451 1,779 12,761 18,672 
2.986 3,056 20,902 21,396 330 ___ 422 1,539 2,773 1,155 753 8,085 __ 5,271 
13,531 17,493 57,787 79,403 —1,177 —1,632 50,291 43,004 296 1,026 4,676 13,401 
189 189 8 8 19 19 
Manufacturers’ Ry of St Louis Marietta Columbus & Cleveland | Marshall & East Texas 
—~Month of January -July 1 to Jan. 31 -Month of January—- —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
= . $ ' i $ $ $ e $ s 
ist Pa 2 5,051 5,374 43,122 44,608 13,648 15,888 87,039 111,251 
eae . 2,885 2,838 21,344 19,113 2,586 (2,610 | 18,585 _—«i19,822 
8$.766 16,023 124,100 150,488 8,319 8,662 67,541 67,730) 17,234 19,527 112,472 137 ,630 
3,369 ? 600 24,360 14,908 1,651 1,798 19,388 18,706 | 4,234 4,754 38 ,566 32,286 
3,855 1,939 18,905 13,112} 1,119 757 7,187 6,171 3,512 2,325 20,075 23,007 
122 112 4,625 784 245 320 2,535 2,174 | 691 686 4,495 4,113 
5.626 5,629 51,013 43.462 3,807 2,970 21,141 20,711 8,339 8,599 57,633 531508 
14,774 12,353 112,898 88,916 7.147 6,390 52,796 51,504 | 17,891 17,380 128,237 _ ~ 120,352 
6,007 3,669 11,202 61,572) a Big 2,272 14,745 16,226;  —656 2,147 —15,764 17,278 
~6,007 3,669 11,202 61,572) 1,172 2.272 14,745 16,226) —656 2,147 —15,764 17,278 
688 647 5,087 4,731 631 503 4,348 3,527| 701 = 477s“ 4,204 42 
—6, 695 dons 6,114 56,840) et 1 ib 10,396 12.699) —1 os 1.0% —19,969 11,850 
, | 48 48 ‘ 
| . | 
Maryland & Pennsylvania McCloud River Memp his Dallas & Gulf 
|__agonth of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month oy on Ate —-July 1 to Dec. 31—— 
1914. 1913. 1913 14. 1912-13. | 1914. 1913 ss | 14. 1912-13. | 19}s. 1912. 1913. 19}2. 
$ } 
17,440 21,852 175,541 165,105 | 5,010 6,027 198,258 222,774 21,475 15,512 at 815 63,761 
10,709 18,037 99,225 95,751 | __ 593 614 13,070 _—_—:12,153 3,109 _3,231 18,402 17,529 
34,988 39,128 323,263 303,178) 5,969 7 961 215,547 242,648 | 25,334 19,350 Toe 108 88,746 
5,442 5,711 61,140 49,292 | 4,975 9,37 34,847 29,486 3,524 3,931 27,859 22,181 
6,158 6,157 42,037 34, 883 5,696 5, 516 43,543 38,262 | 2,295 2,705 13,416 10,014 
518 540 4,620 4,4 30 n 14 134 143} 370 313 2,78 2,37 
15,868 15,831 130,057 __104, rhe 4,122 7,271 54,185 55,028] = 6,746 = 7,598 38,998 30,022 
30,203 30,463 252.597 207,746 17,012 24,954 ~— 150,098 —-139,144) 14,720 15,876 94,507 73,429 
4,784 8,664 70,666 95,431) —11,043 —17,892 65,448 103,503, 10,613. 3,474 103,598 15.317 
4,784 © 8.664 70,666 95.431| —11,043 —17,892 65,448 103,503 10,613 3.474 ~+103,598 15,245 
1,195 1,125 8.341 8.179] 1.364 1,556 1,1 9,612 707 933 .0: 5,538 
3,588 7,539 61,325 87,252| —12,407 —19,449 54,297 93,891 9,905 2,541 99,553 9,706 
79 79 36 36 79 93 


Miles of —¥ operated | 
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EARNINGS 


Pretant revenue---_..- 
Passenger revenue --- 
Basen incl. other rev. 
Maint.way 

nent. of equipm't_ 
expenses _ -_ - 
Seomasoteteion exp- 
Tot., incl. general 


Net from railroad - - -- 
Outside operations, net 
Total net revenue--_ 
Taxes 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue----_-- 
Passenger revenue _-- 
Tot., incl. other rev. 
Expenses— Maint .Way 
aint. of equipm’'t_ 
Traffic expenses ___ 
Transportation exp_ 
Tot., incl. general 


Net from railroad_--_- 


Outsideoperations,net| _ 


Total net revenue.-_ 
Gh ct Mini aad aon 
Final net _.......-. 
Miles of road operated 


whe 


EARNINGS 


Freight revenue-_-_-_-_-_- 
Passenger revenue --- 
Tot., incl. other rev. 
Pxapenses— Maint.way 
aint. of equipm’'t_ 
Traffic expenses __- 
Transportation exp_ 


Tot., 
Net from railroad -_--. 
Outside operations, net 

Total net revenue-- 
. eee 
Final net ....-..--. 
Miles of road operated 


EARNINGS 


Freight revenue_-____-_ 
Passenger revenue __- 
Tot., incl. other rev. 
Bapenses— Maint. way 
aint. of equipm't_ 
Traffic expenses —_- 
Transportation exp. 
Tot., incl. general 
Net from railroad ___-_ 
Outside operations, net 
Total net revenue. 
aN eee 
Paes 006. .24..-..- 
Miles of road operated 


EARNINGS 


Freight revenue-_-__-_-_- 
Passenger revenue —_-_ 
Tot., incl. other rev. 
Bxpenses— Maint.way 
aint. of equipm't_ 
Traffic expenses — 
Transportation exp- 
Tot. 
Net from railroad___- 
Outside operations, net 
Total net revenue-- 
I as oc Wath to aan 0 eso tea 
ge ae 
Miles of road operated 


EARNINGS 
Freight revenue_._..- 


Passenger revenue .-.| __ 


Tot., incl. other rev. 
Expenses— Maint.way 
faint. of equipm't- 
Traffic expenses - _- 
Transportation exp_ 


incl. general! _ 


, incl. general | _ 





Tot., 


Outside operations, net 
Total net revenue _ 
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EARNINGS 


Freight revenue_.____ 
Passenger revenue _-_ 
Tot., incl. other rey. 
Expenses—Maint.way 
faint. of equipm’'t- 
Traffic expenses - -- 
Transportation exp 


Tot., incl. general 
Net from railroad - - - - 
Outside operations, net 
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Dt tuabausthenawus= 
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incl. general | _ 
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Midland Valley Mineral Point & Northern Minneapolis & Rainy River 
— Month of a —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of ar —dJuly ry to Jan. x 
1914. 1913. 1913- 14. 1912- 13. 1914. a 1015-14. 1912.13. 1914. 1913. 1913-14. 1912- 13. 
79,805 69.249 683,148 598,741 7,152 5,730 50,020 52,398 14,684 11,204 34,413 19,533 
___ 42,033 36,430 297,386 293,394 325 290 2,076 ,300 2,111 958 10,221 9,009 
130,724 112,438 1,031,772 939,615 8,144 6,409 56,598 60,108 19,967 13,535 50,533 31,879 
30,019 28.418 21,662 229,810 494 426 24,893 4,06 ,047 2,128 14,357 13,752 
20,467 22.856 182,277 147,864 480 374 525 2,297 946 2,240 16,491 : 
2,309 2,469 7,866 18,250 106 112 687 ee “heaneel 6 13 
_ 54,420 44,548 363,589 301,734 1,715 1,761 _—(:12,187 _—12,,506 2,329 2,383 12,969 _—-11,406 
113,227 103,730 ——830,115 736,831 3,492 3,337 46,059 24,735 7,316 7.719 50,200 48,328 
— — Le aa —— ——————S—eSS._ Oe Le OEE esl ——=_—__ — Saas Gaelaieeeae 
17,496 8,707 201,657 ~ 202.783 4,651 3,072 10,538 35,373 12,651 5,816 332  —16,449 
a _ 3 ~niniedihsteentes 36 —= _390 1,96 33 bad A A te Se eh 5 A a ta Bie Bil FIN a ih LS Ak SN Do a ee A I A 
17,500 8,744 202,047 204,776 4,651 3,072 10,538 35.373 12,651 5,816 332 —16,449 
___ 6,543 5,964 45,972 41,776) 45 200 —s- 2,255 == 2,030! _ ss «9999 541 2,660 1,369 
10,956 2,779 156,074 163,000 4,200 2,782 8,282 33,343 11,651 5,274 —2,327 —17,818 
373 373 30 30 87 8 
Minneapolis & |St Louis System Mississippi Central 
Minneapolis & St Louis Railway Transfer Co of Minneapolis —— of January— —July 1 to Jan. 31— 
—Month of January— —July 1 to Jan. 31—|—Month of January— —dJuly 1 to Jan. 31— 191 1913. 1913-14. 1912-13. 
191 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. $ $ 
re en, eh 2s 6 cease 0 Meee, ieaamas 53,778 71,264 389,097 382,820 
_ eee Seen Cee Be AOO  nccens - eucees  SWsbens — \seanes 14,546 15.545 115,293 __ 113.962 
810,128 827,769 5,835,098 5,978,796 16,814 19,001 123,321 129,643 78,062 96,991 ~ 570,223 566,663 
95.819 . 107:775 813.432 780.117 556 808 4.067 3.922 15,899 15,534 94,631 78,843 
99,033 105,989 787.505 741,576 295 353 5,419 3. 830 15,437 14,628 107,450 99.856 
16.844 8,398 BI IRR ena fe 72 990 5,95 ‘ 
__ 331,635 _ 333,304 2,171,883 2,269,185 7,898 8,173 51,909 _—-47,915|___—17,803 29,262 _ 128,680 137,266 
_ 562,% 768 585. 675 4,032,874 4,061,213 8,750 9,335 math 1395 55,688 54,179 65,820 366, 418 en 35! 527 
—_— eee )=3Ss ol = — SE — = = Se 
247, 390 ~ Sees 094 1,802 223 “1,917, 1583 8,063 9,666 61,925 73,954 23,882 31.171 203,805 211.136 
—6i —-296 et” xvas eee, ee, oe ee, . ee pra ee 8 
247,332 «242,032 1,801,923 1,917,332 8,063 9,666 61,925 73,954 23,882 31,171 203,805 = 211,136 
___ 83,284 30,195 237,969 203,296 840 760 6.165 5,185 2,564 .00 17,314 4 
214,047 211.836 1,563,954 1,714,035 7,222 8,906 55,759 68,769 21,318 28,171 186,491 191,736 
1,585 1,585 (See this road on p. 31) ll ll 164 164 (See t his road on p. 31) 
Mississippi River & Bonne Terre Missouri & Louisiana Missouri & North Arkansas 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January—- —July 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913" 14. 1912- 13. 1914. 1913 1913-14. 1913-13. 
§ x‘ b 
44,246 45,746 394 903 470,546 12,922 11,722 73,006 77,003 65,891 60,152 483,394 464,068 
___ 6,364 7.15 68,29 77,885 684 515 4,228 2'804 33,408 28.591 264,083 _ 227,803 
55,862 — ree 512 aa 599,574 13,664 12,293 78,448 80.296| 107,298 94.819 794,364 737,499 
5,626 5,373 59.600 70,500 2,214 6.025 9.881 14,672 34.620 26.377 195.953 266,149 
11,476 7,866 83,327 79,242 ,188 2,174 17,893 18,149 21,658 17.816 135,978 107,72 
748 816 7,090 RR Repay 3 111 82 3,981 3.215 25,895 20,727 
18,680 21,105 —_-161,220 209.688! 5,969 4,871 37.595 __—-27,163 50,939 43.716 305,794 275,568 
___ 39,831 39,020 _ 334,179 __ 407, 132 ~__11,701 ___—*14,516 67.992 — 64,004 117,285 96.627 702,620 706,213 
~ 16,031 —«219,942 «178,522 «(192,442 1,962 2,222 10,455 16.292) —9,987 —1,807 91,744 31,2 
—6.031 ~ 19.042 178.522 ~192.442| 1.962 2.222 10.455 ~~ 16,292|_ —9.987 —1.807 91,744 31,286 
1,776 1,504 15,360 14,215 158 99 1,107 695} 5,500 _ 5,000 38,500 _- 35,000 
14,255 18,438 163,162 178,226 1,803 ~ —2,322 9,348 15,596| —15,487 — —6,807 53,244 —3,718 
64 64 64 41 365 36! 
Missouri Kansas & Texas System- Missouri Oklahoma & Gulf 
Missouri Kansas & Texas Beaumont & Great Northern —Month of January— —July 1 to Jan. 31— 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 1914. 1913 1913-14. 1912-13. 
1914. 1913. 1913-14. 1912-13. 1914. . 1913-14. 1912-13. b $ . 3 
1,885,007 1,728,645 12,887,572 13.393.706| 10,930 7,493 68,139 63,775 88.700 81,654 = 563,290 539,423 
__737,963 755,495 5,880,773 5,748,791 1,178 1,094 8 988 _ 528 19,631 11.941 155,865 78,650 
2,815,833 2,657,548 20,091,976 20,281,835 12,628 9,370 80,42 77,481 112,450 98.210 748,715 637,938 
371,780 340,634 3,092,475 2,675,553 978 2,393 23, 161 16,805 4,02: 141,30 97,641 
322,712 280,022 2,494,743 2,406,939 5 320 3,242 8,212 54 120,3: 
62,183 65,103 _ 436,277 _ 432,30 361 203 2,326 1,582 5.6 39,2: 
1,135,772 1,188,502 7,543,032 7,163,071} 3.753 2,398 = 29,251 17,064 m 340.6 
_1,998,683 — 1,962,633 14,264,208 13,278,452 8.173 5,662 —S«61.770 —«47,470 687.4 57! 
~ 817,149 694,915 5,827,768 7,003,382; 4,454 = «3,707, «18,651 ~—— 30,010 r 1,36 3! 
__— 8.926 5.489 _— 86,146 _——37 384 anh A wr Sn LaF Ta + S163 3.538 
808,222 689,426 5,741,622 6,965,998) 4,454 3,707 18,651 30,010} —4,718 15,911 61,440 ‘131,897 
__ 121,909 102,807 903.397 _ ‘765.451 426 300 3.540 2,100 6,000 6.900 42,000 34,445 
686,313 586,618 4,838,224 6,200,547 4,027 3,407 15,110 27,910, —10,718 9,011 22,440 97,451 
816 3,816 4 48 332 258 
Missouri Pacific System 
Missouri Pacific St Louis Iron Mountain Southern Total Company 
tone of January— —July 1 to Jan. 31—|—Month of January— —dJuly 1 to Jan. 31—|—Month of January— —dJuly 1 to Jan. 31— 
19 1913. 1913-14. 1912-13 1914. 913. 1913-14. 1912-13. 1914. 1913 1913-14. 1912-13. 
1, 30>, 643 1,612,115 12,213,821 12,816,277| 2.163.876 2,210,381 15,026,336 15,230,125) 3,556,519 3,822,496 27,240,157 28,046,402 
73,265 390,991 3,030,116 3,167.918|_ 547,784 _—_ 538,249 3,882,582 3,959,842| 921,049 929,210 6 ‘912 ‘698 7,127,760 
1,958,131 "2,196,699 16,614,460 17,36 3.701 | 2,916,689 2,928,999 20,280,242 20,609,643} 4,874,820 5,125,698 36,894,702 37,973,344 
318,384 321,026 2,750,751 2,737,362) 347,420 381.344 2,776,020 3,608,767 665,804 702,370 5,526,771 6,346,129 
356.813 385,178 3.119.419 3,036 089 | 374,275 402,026 3,180,724 3,027,742, 731,088 = 787.204 6,300,143 6,063,811 
49,52 58,230 418, 747 ~"421'805 60,530 54.836 '380.556 377,584] _ 110,054 _ 113,086 799,303 799,389 
913,454 1,015,680 6,852,781 7,082,397| 859,915 963,811 6,010, 781 6,386,642 1,773:369 1,979:491 12,863,562 13,469,039 
1,700,710 1,844,809 13,629,340 13.752,711| 1,723,778 1,872,234 12,862,531 13,881,873; 3,424,488 3,717,043 26,491,871 27 7,634, 584 
~ 257,420 351,889 2,985,119 3,610,989) 1,192,910 ~ 1,056, 764 “7,417,711 6,727,769| 1,450,330 1,408,653 10.4 402, 830 
__ 3,685  —3.658 _—24.982 —20.708| | —235 —5.707 —16.554 _—32,971 —3,920  —9,365 536 
253,735 348,231 2,960,137 3,590,281) 1,192,675 1,051,056 7,401,157 6,694,798} 1,445,410 1,399,287 ee 10,285,079 
__ 101,373 98,190 «669,243 ——-663,330|_ 127,713 88,695 707,973 631,365) 229,088 186,885. 1,377,216 1,294,695 
152,362 "250,041 "2,290,893 2,926,951| 1,064,962 962.361 6,693,184 6,063,433, 1,217,324 1,212,402 8.984.077 8,990,384 
3,919 3,919 3,365 3.318 (See this road on p. 32) 7,284 7,237 (See this road on p. 31) 
Arkansas Central | Mo “Okla & Gulf Ry Co of Texas Missouri Southern 
—Month of January— —dJuly 1 to Jan. 31— —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. | 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
£ $ $ $ $ $ $ $ $ $ $ 
6,296 5,706 44,307 45,683 | 14,260 9,502 71,604 70,446 12,953 16,409 93,069 90,750 
3,150  _—_—«2.,975 28.347 25,023) __ 49 236 4,122 2,722 | 1,062 1,037 7,654 8,074 
10,221 9,305 76,816 74,774 | 14.875 9.818 76.667 73.730 14,768 18,195 04,523 193,597 
1,601 2,736 10,729 13.532 | 1,335 770 7,581 6,735 3,315 1,803 41,093 14,968 
1,114 1,167 9:640 8,732 | 694 2,063 15,032 14,116 2,406 874 7,163 3,916 
142 80 880 582 | 137 188 1,160 1,123 52 37 274 25 
2,670 3,506 18,224 18,490) _—«6,448 7,951 _—‘ 36,743 40,131 2,787 2,706 _—-20,637 __—«17,906 
6,318 8.246 44,766 46,434 9,644 11,642 ~ 66.855 66,038] 9.746 6,585 77.887 __ 44,208 
3,903 1,059 32,050 ~ 28,339 “6.231 1,824 9.811 7.692| 5,022 11,610 26,636 69,290 
“3,003 1,059 32,050 — 28,339| 5,231 —1,824 9.811 —_7,692| 5,022 11,610 — 26,036 — 69,290 
750 750 _—=B.648 5,525 | 288 123 1,316 702 249 311 1,958 1,631 
3,153 309° ~=6.26,401 ~—S—«-2:2,814 4,942 —1,948 8,495 6,989 4,772 11,298 24,678 57,667 
46 46 19 19 65 65 
Monongahela Connecting Montana Wyoming & Southern Montour 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —dJuly 1 to Jan. 31— 
1914. 1913. 1915-14. 1912-13. 1914. 1913. 1913- 14. 1912- 13. 1914. 1913. 1913-14. 1912-13. 
SS Ses eee | 15,791 17.607 121,886 110,622; 15,7869 22.130 162,022 157,564 
aieaies “rae ce pe ee 220.255 1,987 _—2,183} 1.55 1.383 11,051 10.805 
72,189 87.951 586.942  659.513\| 16,207 18,041 126,028 114,169} 18.013 24.070 178.066 172.961 
5,850 9,261 62,5416 52.093 | 2,187 2,114 17,57 18,479 1,300 2.790 23,987 37,476 
12,291 16.425 113.081 104,251 | 1,902 1,370 11.597 7,367 35,951 2.025 279,258 15,800 
300 300 2.100 2,100} 53 67 363 401 15 113 868 1,312 
35,001 45,266 274.201 300,252 2,963 4,013 23,258 _—«22.573 4,920 4,452 34.110 28,804 
55,898 74,130 469,463 480,062 | 9,109 9,031 67,551 57,752 44.124 19.832 350.609 90.631 
16,290 "13.821 117.479 179.450)" 7,097 “9,010 "58.477 56.416 | 26.11) 15.238 1723 2,32 
16,290 13,821 117,479 — 179.450| 7.097 9,010 58,477 56.416| —20,125 13.938 —172. 387 82.329 
2,214 1,564 —«-20,001_~——13,306| = '295 269 4,015 2,951] __—*1,000 700 11,997 4,7 
14,076 12,256 97.478 166,143; 6,801 8,740 54,461 53,465} —27,125 12,538 —184,964 77,629 
6 6 28 28 18 18 








vv ws O24 





Man., 1914.] 


RAILWAY EARNINGS 


23 





















































Montpelier & Wells River Morenci Southern Morgantown & Kingwood 
—Month of January— —July 1 to Jan. 31—}|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 .. Jan. 31— 
EARNINGS 1914. 1913. 11g" 14. 1912- 13. 1044. 1013. 1913-14. 1913 13. 1914. 1913. 1913 14. 1912 13. 
Freight revenue------ 11,876 10,716 104,148 97,765 8,040 6.608 51,987 44,453 a 162,591 ------ 
assenger revenue ---{ 4.379 4,928 42,112  40,978)— 1085 681 6.245 5,119 3,051 _—s----- __ 38,793  ------ 
Tot., incl. other rev. 19,047 18,164 167,208 157,621} 10,312 > 7.980 65,122 54.295 LAER: .. sawece SAR. (. Weneun 
Exp enses—M aint.way 3,453 4,076 35,259 25.948 6,105 71s 37 OSS 2. SEMEN’ 5. “ee ahag dnite 065 -smece 
Maint. of equipm t- 2.435 2,393 16,624 15,204 2,357 9 Gate | dcsuun SO.BG8 . -afeane 
Traffic expenses_ -- 464 266 2,420 2,182 3 818 ae «  dieuaes 
Transportationexp-| ss 9.900 8.816 71,262 65,443) 5,387 11,372 _ 77,1382 ------ 
Tot.,incl. general) 17,010 16,179 — 130,429 113,414| ‘14,234 26.471 174,786 __====== 
Net from railroad ---- 2,036 1,984 36,779 44,206| —3,922 2.965 33.963... -icanteee 
Outside operations, net OE ee Se Oa ey Ie ee eS a 92 sin.----- _637 ___ ------ 
Total net revenue-- 2,036 1,984 36.779 44,206 | —3,922  —1,7 3,15 to, eee 32.396. \. witeuce 
Mth ¢cetbeehenacae ____ 2,000 850 12,800 5,550 345 354 — = ei s.---- 5,082 o-->-- 
Final net -.--..--- 36 ©1,1384 £23,979 38,656| —4,268 107 - —33,600 -—-9,556 7 apes $7 044: ...débcece 
Miles of road operated 45 45 , 17 17 Os >: axcuee 
Munising Marquette & So’east | Natchez Columbia & Mobile Nevada-California-Oregon 
—Meonth of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan, 31— 
EARNINGS 1914. 1913. 1913- 14.° 1912-13. | 1914. 1913. 0114. 1912 13. 014. 1913. 1913- 14. 1912- 13. 
ht revenue. ____- 30.775 34,083 252,498 7.520 6,723 6, 175 37,272 43.530 5,102 9,357 141, 978 153,066 
engerrevenue.--| 5.031 3,903 48.245 238° 467 5 3,453 2.775| = 4,505 aoe 69,166 88,392 
Tot., incl. other rev. 38.679 39.853 324.400 340, O88 7.1968 #46 102 41,122 47.973 11,022 20,5 226,993 262,787 
PUisine. of tip way 7.990 6.825 85,904 2,214 1,896 16,586 12,994 9,025 4333 58,105 55,6 
aint. of eguipm't_ 6,904 5.441 48,178 1,728 1,228 13,688 8,916 2.895 3°349 32,696 30,577 
affic expenses ___ 206 26 1,606 3 225 36 1,119 665 6,402 5.14 
Suasdeorieion exp.| 12,802 11,428 89,340 2,729 1,699 19,656 15,362) 5,529 9,023 (60.412 —_—70,581 
Tot.,inel.gemeral} 29.149 — 25,060, 233.380 _ 7,319 5,375 254,894 41,577) 20,720 19,991 172.674 177,077 
Net from railroad____ | 9.530 14,793 91,019  —i 1.112 —13.772 £6,395) —9.697 £541 ° &#&54.319 85,709 
Ses nn 6 cteee  ceieie  Edeceel. ideken gaia im ae _—7t _39 1,029 i897 
Total net revenue-- 9.530 14,793 91.019 —123 1.117 —13,772 6,395) —9,705 581 55. 348 87,107 
CE sakariehe anak ___ 2,622 2,627 18.740 150 150 1,050 1,050 1495 _—«1,570_~—s:11,290 __—'10,990 
Final net .-......- 6.907 12.156 72,279 —272 967 —14,822 5,345| —11,201 —988_ a 058 76,116 
Miles of road operated 137 137 37 28 23 238 (See this road on p. 31) 
Nevada County Narrow Geuge Nevada Northern New Iberia & Northern 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
EARNINGS 1914. 1913. 1913-14. 1912-13. | 1914. 1913. 1913- 14. 1912- 13. 1914. 1913. 1913- 14. 1913-18. 
ght rsvenue_-____- 4,778 3,636 75,623 36,960| 132,906 116.888 946,280 789,879 5,876 538 94,077 68,981 
assengerrevenue...| 3.550 4,049 36,351 _ 32,673 10,847 14,636 89.761 110,875) 920 r 109 9113 © 37 
Tot., incl. other rev. 8,615 8.148 116,414 74,260} 147,431 134.898 1,061,504 926,774 7,230 6,750 104,710 79,54 
nses—Maint.way 326 1,902 15,143 15,225 14.766 13.423 18: ‘689 105.993 | 3,185 2,059 28,049 32,925 
aint. of equipm't- 646 1,424 20,966 8,246 20,762 19.072 135,929 105,952| 1,146 347 11,289 7,030 
Traffic expenses --- | 22 30 353 426 525 416 2,908 2,901 406 559 2,405 2,851 
Transportation exp_ | 2.954 2,616 29,650 19,238) 37 203 34,833 250,157 199, 186 | 4,892 5.628 47,714 38,542 
Tot.,inel.general) 9 4.112 7,365 78.461 ‘54,712 “78.312 71.351 539,655 438,294 19.833 «9.320 98,228 86,702 
et from railroad....|. 4,503. 783 37.952 19.548| 69,119 63.547 521,848  488,380|  —3,603  —2,569 6,486 —7,264 
eeldeoperations,net;  -..... ....-. _-.- ec: sechiat | . eases heel .* ciecee 2 hashing “a __ sees). Sete 
Total net revenue-- 4,503 ~ 783 37,952 19,548 69.119 63,547 «521,848 485.380|~ 5 603 | 2,59 6.486 —7,264 
I ae elie Greets 350 530 —s- 3.030 = 3,710) Ss 7.200, 6,300 54,813 43,005) 1,295 500 8,866 56 
Final net _-....--- 4,153 253 34,922 15,838 | 61,919 57,247 467,035 445,374| —4,898° —3, 069 —2,379 —10,831 
Miles of road operated 21 20 165 165 102 02 


New Mexico Central New Orleans Great Northern New Orleans ‘Mobile & Chicago 























“oe of January— —July 1 to Jan. 31—)|—Month of January— —July 1 to Jan. 31—|—Month of January— July 1 to Jan. 31— 
EARNINGS 1914. 1948. 1915 14. 1912-13. 1014. 1913. 1913-14. 1912- 13. | 91 1918. 1913-14. 1912-13. 
Freight revenue_-__-_-- 3,341 5,603 37,164 59,836| 112,447 119,999 805,308 697,172! 149,888 158.515 1,033,678 1,174,722 
Passenger revenue ---) 1,405 1,889 12,413 13,311 | 29,877 — 26,590 24 ‘675 214,063) 29,651 25,893 230,801 216,697 
Tot., incl. other rev. 5,471 8,273 55,884 70,037 154,697 158.195 1.134.768 989,191) 188,310 198,594 1,340.705 1,479,369 
Bxpenses— Maint.way | 1,371 1,507 30,116 12,431 21.942 23,490 154,915 155,155 27.855 37,904 185.67: 234,286 
aint. of equipm't- 1,927 1,984 11,358 12,279 | 16,921 11,322 121,063 107,080 | 20.824 24,695 137.211 149,417 
Traffic expenses ___ 410 538 2,713 5,302 | 2,716 2.613 19,444 16,997 | 3,697 4.056 26.816 24,039 
Transportationexp.| 3,045 | 3.389 20,007 19,796) 47.613 44,766 327,447 296 ‘680 | 61,772 _ Ma 794 419,037 528,788 
Tot., incl. general | 7.550 8,211 68,306 53,838) 96.567 88.817 675,626 622,194, 122.415 «170,606 822,467 _—993,801 
et from railroad..._| —2,079 “62 —12.421 16,198; 58,129 «69.377 459,142 366.996; «65,894 | Tea 618,238 485,568 
tside operations, net : | —oo iy —615 #—460| —66 —16 £—@ 5 =a 
Total netrevenue--§ —2,079 62 —12,421 16,198 | 58,034 69,315 458,496 366,536] 65,809 27,882 517,505 485,105 
WEE Stacacasecccus} 1,350 1,000 11,687 —7,855\ 2,666 | 2.650 17,668 14,861] 7,199 7,490 54,774 32,427 
Final net .......-.- —3,429 —937 —24,109 8,343 | 55,357 66,665 440,827 351,674 58,609 20,391 462,730 452,678 
Miles of road operated | 115 115 282 282 402 546 
| New Orl Natalbany & Natchez New Orl Southern & Grand Isle New York & Pennsylvania 
= |——-Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan, 31— 
EARNINGS 10} 4. 1913. 1913-14. 1912-13. | 1914. 1913. 1915-14. 1912-13. 1914 1913. 101g 14. 1912 13. 
; : | 
Freight revenue-_--_- 2,410 3,098 17,024 16,191 | 3.988 2,998 48,453 34,076 7,097 6,205 37,939 37,824 
Passengerrevenue.--; $581 952 5,012 _ 4,852} 4,922 4.011 31,121 20,942 1,803 1,914 16.462 17,047 
Tot., incl. other rev. | 3,183 11,981 27 892 48,773 | 7 9,631 7,518 85.633 58,834 9,816 8,674 59,910 60,298 
Expenses— Maint .way 3,081 5,039 17.800 26 370 20,947 2,450 32,428 12,156 2,911 2,145 20,778 19,974 
aint. of equipm't_ 1,366 1,415 9,863 10,221 1,445 1,063 9,203 §,372 1,320 965 6,774 6,311 
Traffic expenses _-__ | 243 227 2,189 690 | 24 195 105 458 nenen casane *“qalkek “ ne 
Transportationerp.| —.2.179 2,407 17,379 18,535 3,618 3.718 27,359 21,227) 3,221 2,924 21,424 21,017 
Tot., incl. general 7.621 11.472 51,627 64.519| 26,914 9,009 74.994 44,304] 7.982 6.686 52,778 _—*51,435 
Net from railroad___- —-4,437 509 —23,734 —15,745| —17;312 —1,490 10,638 14,529 1,833 1,987 7,131 8,862 
Outside operations, net : _ ams ce Sie _ e pea oe eT __ pagehae 
Total net revenue..| —4,437 509 —23,734 —15,745| —17,312  —1,490 10,638 14,529} 1,833 1,987 7,131 8,862 
SE dcsiddiekne-cwes 300 300 1.792 2.774, _—«i1,100 924 . 7,700 _ 6,471] 242 242 1699 _1,699 
Final net ........- —4,737 209 —25,527 —18,520| —18,412 2.415 2,938 8,058 | 1,590 1,744 5,431 7,162 
Miles of oad operated o¢ 29 | 59 59 56 56 
Norfolk & Portsmouth Belt Line) Norfolk & Western Norfolk Southern 
—Month of January— Te 1 to Jan. 31—\|—Month of January— —July 1 to Jan. 31—| Covers line ope rated by steam only 
EARNINGS 1914. 1913. 1913-14. 1912-13. | 1914. 1913. 1913- 14. 1912-13. | Incl. Raleigh Charlotte & So. from Jan. 1914 
$ $ $ $ $ $ $ —Month v Jan: 344 baa — —duly 1 to Jan, 31— 
Freight revenue______ | castes seeeee eee ceeeee | 2.901.916 3,349,290 22,790,655 22,229,047| 245,761 43 1,512,992 1, at 53,206 
Passenger revenue.._._| _..--- ------ oom m2 |__ 373,770 355,883 3,080,719 2,912,631 | 76,129 71,35 + 601,535 576,436 
Tot., incl. other rev. 16,933 16,988 125,198 125,915) 3,404.601 3,823,572 26.818.367 25,962,508; 349,246 331,420 2,300,513 2 308 817 
Bxpenses—Maint.way | 2,796 2,939 20.009 19,100} 324,591 371,863 3.155,169 3,284,586 | 37.935 52.720 312.239 ~ 310,543 
Maint. of equipm't- 2,252 1,916 14,253 13, 425 | 734,351 720685 5.461.218 4,700,082 | 48.414 43,085 311,511 281,344 
Traffic expenses _ ; - ante taa 61,842 59,823 431,629 392,004 §,397 5.529 , 40,697 37,533 
Transportation exp- 8,134 7.260 —_‘51,149 50.656| 1,176,075 1,134,242 8,508,056 7,479,118} 195,603 108,252 791.377 (685,152 
Tot.,incl.genera) 14,171 13,055 «92,703 90,191| 2,375,156 2.352.418 18,092,390 16,327,859) 237.874 226,203 1.577.176 1,428,253 
Net from railroad....|- 2,508 3,932 32,495  35.720| 1.029.445 1.471.154 8.725.976 9,631,648| 1llaj;1 105.217 723,336 780,563 
Outsideoperations,net| —_- asthe an —158  —2,020 —12.217 —19,438| AIL = 2.002 6.357 12,220 
Total net income--- | 2,808 3,932 32,495 85.720) 1,029.287 1,469,133 8,713.759 9,615,209 111,983 103,215 729,694 ey 
Peis | 573 495 3,573 3,498} 140, 0 __ 122,000 __ 920,000 842,000; 10.7968 | 9/963 72,264 69,741 
Final net .....---- 2,234 3,435 28,921 32.224) 889,287 1,347,133 7,793,759 8,773,209 | 101,186 93.252 657.429 723,043 
Miles of road operated | 13 1: 2,036 2,019 (See this road on p. 31) | 869 783 (See this road on p. 31) 
| North & South Carolina | North Yakima & Valley Northampton & Bath 
—NMonth of January— —dJuly 1 to Jan. 31—| —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 lo Jan. 31— 
EARNINGS 1914. 1913. 1913 14. 1912-13. | 10}4. 1913. 1913 14. 1912- 13. 1914. 1913. 1913-14. 1912-13. 
$ $ $ $ 
Freight revenue--__.- 15,046 11,588 85,872 78,347 | 2,394 7.740 52,230 58.847 | 11,020 13.67 84,152 97 530 
Passenger revenue --- | 4.357 | 3,703 37,941 29,121) 1,834 2,185 14,787 13,555 | 299 324 2,677 2,205 
Tot., incl. other rev. | 20.159 15,969 131,089 111,355) 4, rt 10,155 69,373 74,229 13.953 16.958 102,672 122,164 
Expenses—Maint.way | 3.496 2,841 22,590 20,995 | 53 795 11,368 6.090 1,669 1,077 15,835 8 393 
Maint. of equipm't_ 2,396 1,067 6.710 4,050} 339 817 5,519 4,645 31358 3,110 97 325 15,698 
Traffic expenses _ __ | 330 249 1,909 1,585 | 42 39 802 384 | 471 241 1,809 1,449 
Transportation exp. | —_| Oe 5.372 41,150 33,667 | 2,365 ® 3,573 23 862 24,134) 9.543 11,284 64,588 76,035 
Tot.,inel.general) 13,625 10,725 81,358 69,409) 3,723 | 5.404 43.142 36.898 | ___ 15.480 15,993 111,790 103,536 
Net from railroad....| 6.534 5,243 49,730 41,945, 740 4,750 26,231  37,330|  —1,527 965 —9,118 18,627 
Outsideoperations,net;  ------ —__- es ete ae “e ae 560 Feprne Be... Eater ir 
Total net revenue-_ | 6,534 5,243 49,730 41 945 | 765 4,785 26,792 37,843} —1,527 ~ 965 —9,118 18,627 
MD knengeenecevces 4 300 af 2,100 925 675 6,475 415 249 260 1,747 1, 
Final net _-___._- 6,134 4,943 47,230 39 245 —159° «4,110 «20,317 ~——32,428} ~=—1,777 705° —10,865 16,805 
Milcstef read operated 77 47 47 | “7 ? 

























































































24 RAILWAY EARNINGS [Vou. xcvu1. 
Northern Pacific System - 
Northern Pacific ; Big Fork & International F , Minnesota & Internationa) 
BARNINGS —Month of — —dJuly 1 to Jan. 31— _- of January— —dJuly 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1914. 1913. 1913- ha. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
Freight revenue------ 3,072,459 3,850,396 30, 701 654 32,592,629 7,874 8,067 50,202 47,870 48,553 54,684 374,35 316,506 
Passenger revenue ---| 1.049.962 1.053:369 10:085,608 9,703,218 2.401 2,586 18,461 17,817 16.740 19,105 149,283 139,135 
Tot., inel. other rev.| 4,452,915 5,234,317 35408 780 44,956,054 10,972 11,247 72,809 70,911 70,147 77,523 562,346 488,683 
Expenses—Maint.way 459,784 415 5,796,192 5,694,811 482 619 15,102 10,118 7,267 5,022 98,236 79,519 
aint. of equipm't_ 651 564 5167 5,170,067 4,979,670 730 724 562 3,341 7,994 9,47 63,973 53,460 
c expenses. -- O85 101,962 743,514 714.6 64 47 2 375 556 463 3,809 3,567 
Transportation exp_|_ 1747. 414 2,003,680 13,650,705 13,951,609 __ 3,942 = 3 480 ___ 22,072 __—20,898) —- 26,365 ~—=_ 29,010 176,880 156,137 
Tot., incl. general] 3,058,896 3,497,441 25,985,794 25,957,455) «5.470 ~——=aS#, 51 43,653 36,328} 44,555 46,204 359,558 308,320 
Net from railroad_---} 1,394,018 1,736,875 17,512,995 18,998.599| 5,502 6,095 29,156 34,582) 25,591 31,318 202,788 180,362 
Outsideoperations, net] "15/278 a ee cnet oases’) aaa | an 
Total net revenue.-| 1,409,297 1,747,008 17.803, 657 19,267,613 5,502 6,095 29,156 34,582 25,591 8181 318 202,788 180,362 
RO uaessescancuan "486.825 ___ 321,837 2,657,739 2,221,554 62 553 3,740  — 2,917) 3,581 4,094 = 27,957 20,470 
Final net .-.------. 922,471 1,425,171 15,145,917 17,046,059 4,874 5,542 25,415 31,665 22,060 27,224 174,830 159,892 
Miles of Tal operated a 6,240 3 33 197 193 
Northwestern Pacific Norwood & St Lawrence Ocilla Southern 
— Month of January— —July 1 to Jan. 31—}—Month of January— —July 1 to Jan. 31— Month of —e— —July 4 to Jan. 31— 
EARNINGS 1914. 1913. 1913-14. 1912 13. 1914 1913. 1915" 14. 1912- 13. 1914. 4038. 1913-14 14 1912-13. 
Freight revenue---__-_- 71,977 79,950 924,497 901,807 5,115 4,445 33,545 44,413 7,167 4,857 49,595 37,141 
Passenger revenue --- 103,664 ___112,820 1,204,707 _1,205,88 __839 888 _ 6,969 7,521) 2,242 1808 21,297 16,605 
Tot., incl. other rev. 199,544 216,329 2,295,651 2,266,748) 6,887 6,447 50, 400 59,221; 9,949 7,125 74,667 57,445 
Expenses— Maint .way 53,832 41,639 362,427 317,037 716 815 035 5.278 | 1,300 753 7,605 5,841 
aint. of equipm't_ 41,005 40,862 285,004 267 .592 853 978 "328 6,933 | 556 474 3,745 4,215 
Traffic expenses --- 463 3,282 27,775 25,317 5 2 84 36 | 274 342 2,227 2,199 
Transportation exp- 104 ‘656 107,611 804,133 801,650 2.706 2,506 _ ny 479 17,298 2.870 2,204 _—.20,,085 15,486 
Tot.,inel. general] 214,598 206,952 1,563,334 1,502,984) — 702 4,787 _—-31,702 32,325| 5.517 __ 4,168 37.483 31,059 
Net from railroad....|° —15,053 9,377 732,317 «763, 764|" 2,188 1,660 18,698 26,895; 4,432 02,956 37,183 26,385 
Outside operations, net | ss 4 Se meee . adikedig lt em eee Ee = —95 as ten —548 | ee ee. ccicinkoten seen — hb 8 he Rg 
Total net revenue-_- 15,053 9,377 732,317 “763,71 764|  —-2,185 1,564 17,956 26,347 | 4,432 2,956 37,18: 26,385 
EEE Sb eccdbencccsns! 15,100 —_—:12,579 me 88.053; 282 200 ~—:1.681 1,400) 312 | 285 2,026 1,158 
Final net _.__.__-- 30,153 —3,201 626,617 675,711) 1,902 1,364 16,275 24,947 | 4,119 2,671 35,157 25,226 
Miles of road operated 100 400 | 19 19 72 48 


Ohio River & Western 








Month of January— —July 1 to Jan. 31— 
EARNINGS 1914. 1913. 1913-14. 1912-138. 
$ 3 $ $ 
Freight revenue_-_-_-_-_- | 5,814 8,199 53,584 50,056 | 
Passenger revenue --- | 8,839 8,138 64,983 66 ,226 
Tot., incl. other rev. 16,745 18,294 135,734 132, 996 | 
Expenses— Maint. way 5,154 5,742 52,491 
aint. of equipm't_ 3,475 2,419 24,114 
Traffic expenses — 105 156 932 
Transportation exp - 6,594 4,751 3944 _ 
Tot., incl. general 16.010 —_—-14,080 194 
Net from railroad _ -- 735 8 €=—s «4,214 40 
Outsideoperations,net) = = = _____. Cre ee 
Total net revenue-- 735 4,214 Z ~ 25,445 | 
_ eta tn aaeaieree 920 _-1,020 6,569 | 
Final net __-_-_--- -185 3,193 18,875 
Miles of road operated | 111 111 


| 


EARNINGS 





Pacific & Idaho Northern 


'—Month of December— —-July 1 to Dec. 31— | 


1913. 1912. 1913. 1912. 
3 $ 3 3 

Freight revenue-_--__-_- 6,416 9-288 75,905 e 74,380 
Passenger revenue --- ce 4262 __ 4,899 36,298 41,435 
Tot., incl. other rev. ion “15,492 —«:119,471 124,484) 
Expenses—Maint. way 2,832 3,060 2: 5,197 33,713 | 
aint. of equipm't_ 1,742 Cr167 9,914 8,980) 
Traffic expenses ___ | 222 ¢ 2,613 2,801 
Transportation exp_|_ 4,385 _5, O68 25,086 26,888 
Tot., incl. general iz 9,823 8,912 66,875 75,889 

Net from railroad___.| — 2,161 6,580 52,595 48,5 
Outside operations, net : . : oe : spe so a spi 
Total net revenue--; 2.161 6,580 52,595 48,595 
WE Sntssashesncwe 1,278 1,080 5,008 4,080 
Piaal net ......... 882 5,500 47,587 44,51! 
Miles of road operated | 89 : ”89 bee — 


. & Month of January— —July 1 to Jan. 31— 
EARNINGS } 1914. 7 1913-14. 1912-13. 
$ : $ 
Freight revenue_-____-_ | 13,044 5,263 71,043 36,394 
Passenger revenue -__ | 2,890 1,207 26,899 10,282 
Tot., incl, other rev. 16,519 6,742 101,572 48,779 
Ex enses— Maint. way} 4,839 1,156 22,918 6.1: 39 
aint. of equipm’t. 571 254 6,210 2,354 
Traffic expenses — 272 123 1,545 951 
Transportation exp. ; 3.734 2,092 25,773 10,686 
Tot., incl. general | 10.376 4,183 91,473 23.255 
Net from railroad _--. | 6,143 2,559 40,098 25.524 
Outside operations, net ‘ < 
Total net revenue_- 6,143 2,559 40,098 25,524 
_ _, Aer pape 300 200 1,050 800 
Final net ..---.--- 5,843 2,359 39,048 24,72 
Miles of road operated i 51 24 vs 9 
Pere Marquette 
F ate , Month of January— —July 1 to Jan. 31-- 
EARNINGS | 1914. 1913 1913-14. 1912-13. 
$ $ $ b ae 
Freight revenue__-___- 851,279 1,017,496 597,577 7,176,677 
Passeriger revenue _-_- 284,7 46 291,874 2,589,713 2,608,397 
Tot., incl. otherrev.| 1,261,603 1,415,192 10,087,629 10,665,040 
Expenses—Maint. ways 167,791 212,173 1,574,375 1,590,078 
Maint. of equipm’ t. 384,168 258,864 2,432,940 1,782,468 
Traffi ic expenses —--— | 35,013 31,079 240,399 238 ,462 
Transportation exp_ 617 837 634 ,292 _4 918,882 4,332,412 
Tot., incl. general, 1,245,182 1,172,673 8,861,098 8.196.048 
Net from railroad -- -- 16,420 242,518 1,226,531 2,468,992 
Outside operations, net —1,681 —7,426 —28,782 7 422 
Total net income-__- 14,739 235,092 1,197,749 2.476.415 
"aoe eet eee 42,941 49,791 351,729 391,810 
Oe" Saas 38,202. 185,300 846,019 2,084,604\ ~~ 
Miles of road operated 2 324 3°330 : = | 
Potato Creek 
" Month of January— —JdJuly 1 to Jan. 31— 
EARNINGS 1914. 1913. 1913-14. 1912-13. 
$ $ $ 
freight revenue_-____- 16,716 22,125 116,377 146,340 
Passenger revenue __-_ 518 489 3,869 3,827 
Tot., incl. i Sener Fev. 17,855 23,615 126,741 159,367 
S Maint of aint. way | 4,420 1,722 16,510 14,213 
sols of equipm’'t. 4,923 5,975 33,511 19,408 
raffic expenses -_-_- 928 54 1,201 531) 
Seameneiee exp. 8,114 5,929 —_-51,000 39,157) 
Tot., incl. general; 19.017 14,513 106 646 78,424) — 
Net from railroad_---|~ —1,,161 9.102 20,095 80,94: 
Outsideoperations,net} .°  ## ...... <7... awe 
Total net revenue-_- —1,161 9,102 20,095 80,943 
We kedudekesasens 125 7 87! 525 
TN vcncooans ~ ——§,286 9,027 19,220 80.418 
Miles of —¥ operated 35 30 in 


Paris & Mt Pleasant 





Oklahoma Central 
—July 1 to Jan. 31— 


—Month of January— 
1 1913. 


914. 13 
$ $ 
21,994 31,521 
4,225 4,507 
27.122 37 042 
8.924 4,772 
4,966 3,784 
410 505 
8,813 9,666 
24,676 20,290 
2,446 16,751 
2,446 16,751 
2,110 1,628 
335 15,123 
135 135 


1913-14. 
$ 
1¢ 


as 

—) 
| Jibs 
ios 
=> 
|o¢o 


oe sa] Co 
CS me CO BO 


= 
os] | da] on 


1912 13. 


3 
157,649 

_ 33,411 
“197,014 





Peoria & Pekin Union. 
July 1 to Jan. 31 


—Month of January 


1914. 19138. 

$ bd 
8,200 9 ORT 
4,676 4,333 
83,102 84.516 
11,521 9,313 
11,398 9 ,253 

155 

49,143 40 543 
75.627 62,639 
7.474 21.877 
7 ATA a1. ‘877 
5,950 6,931 
1,524 14,945 
16 18 


1913-14. 
g 


56.261 
29,814 
555, 
92.0 
67.7! 
293, 
476,858 
78,5 
78,! 
40,§ 
37.5 


1912-13. 
s 
57 037 
27 .433 
552,331 
87 S88 
53,395 
17 
243 540 
$10,975 
141, 


ot 56 
141,356 

33 968 
107 387 


Pittsb Allegheny & McK Rocks 


-Month of January 


1914. 1913. 
$ $ 
10,434 16,258 
12,254 18,511 

671 1,985 
1,744 1,369 
7,025 ~ 9,809 

12,008 15,832 

245 2,678 
—267 202 
—21 2,881 
1,126 | 565 

—1,147 2,316 

1 1 


July 
1913-14. 

101,801 
8.505 
3'193 
0/929 
od 422 
796 
709 
‘542 


1 to 


Jan. 31 
1912-13. 
s 


98,032 


11: 
1: 


Sito 


tg inte 


61 
293 
993 


56,113 
94.159 
18,102 
—518 
17,583 | 
3,884 
13,699 | 


Prescott & Northwestern | 


—Month of January— 
19 


1914. 13 

$ 3 
7,516 4,434 
475 474 
8,450 5.878 
1,364 2,387 
644 952 
347 218 
2,638 3,119 
6,265 7,558 
2,185 —1,679 
2,185 —1,67 
_ a 28 
1,910 —1,964 
36 41 


—July 1 to Jan. 


1913-14. 
$ 
51,718 
$,020 
59, 099 
1,844 


49,394 


31— 
1912-13. 
$ 
67,601 
4,393 | 
76,196 


Ouachita & Northwestern 
—Month of comery— — July 1 to Jan. 31— 


1914. 1913 , 1913- 14. 1912-13. 
13,502 16,158 105, 204 104,389 
~ 13,543 16,168 105, 322 104,488 
8.484 2,732 31,491 20.881 
2.619 1.744 20/098 12.957 
243 328 2052 1,946 
4.525 5,180 29 277 28,995 
16,233 10,180 85,092 _ 66,047 
—2,690 5.988 20,229 38,440 
—2,690 5,988 20,229 38,440 
me «= 170 1.800 1,190 
—2,990 5,818 18,429 37.250 

62 60 


Pacific Railway & Navigation 


| —Month of January— —July 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. 
$ $ $ $ 
3,912 2,193 76,835 71,855 
4.921 4,285 100.064 79,108 
10,396 8,307 188,848 159,931 
22 365 27,718 121,747 112,734 
1,440 1,449 14,535 7,766 
297 60 2,664 649 
7,019 6.650 81.753 67,810 
32,932 37,141 235,294 198,795 
—22,536 —28,833 —46,446 —38,863 
, baw ae. apieenie ts 
—22,.536 —28,833 —45,905 —38,863 
__ 1,967 1,949 13,740 10,949 
24,503 30,782 —59,645 —49,813 
91 91 
Peoria Railway Terminal 
Month of January July 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. 
$ $ $ 
6.326 3.331 AT 364 27 .620 
6.639 7,417 48,407 53,865 
20,284 17,728 159,895 130,793 
2,943 2,211 16,952 23,941 
sie 3,329 16,812 17,578 
65 156 370 
12,: ne 12,583 82,308 78,674 
18,745 19.327 121,877 128,309 
1,538 1,598 38,017 2,483 
1,538 1,598 38,017 2,483 
889 141 7,107 6,483 
549 1.740 30.910 3,999 
12 > 12 
Pittsburgh Shawmut & Northern 
Month of January July 1 to Jan, 31— 
1914. 1913. vee 14. 1912-13. 
$ $ § 
260 ,668 169,588 1,243,504 1,030,441 
9,610 8,390 79,108 68 342 
212.860 180,143 1,341,281 1,117,327 
30,414 35,328 294,616 161,183 
53,109 38,716 354,602 241 43° 
1,661 1,313 12,424 8 ,35- 
76,209 59,872 473,621 349" 336 
165,936 139,445 1,171,732 787.424 
46.923 40,698 169,549 329 ,902 
46,923 40,698 169,549 329,902 
1,850 1,587 12,825 11,125 
45,073 39,110 156,723 318,777 
282 279 


Pullman Railroad Co 


—Month of January —July 1 to Jan. 31— 


914. 1913. 1913-14. 1912-13. 
$ $ y Es 
~ 9.920 21.130 ~ 97,636 116,237 
584 415 6,112 4,575 
>.796 2,412 15,188 8.575 
217 219 11522 1,573 
5,733 7,159 44,740 40,073 
9,843 10,686 71,882 57,338 
77 10,443 25,754 58,898 
a >; is se tee 
862 "500 (6,530 3.500 
—7S4 9,943 19,224 55,398 
1 
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MaR., 1914.] RAILWAY EARNINGS 25 
Quanah Acme & Pacific | Raritan River Ray & Gila Valley 
—Month of January— —July 1 to Jan. 31— ae of January— —dJuly 1 to Jan. 31— Month of January— —July 1 to Jan. 31— 
EARNINGS 1914. 1913. 1913-14. 1912-13. 1914 1913. 1913-14. 1912-13. 1914. 1938. 191g" 14. 1912-13. 
Preight revenue------ 15,788 15,621 108,943 117, 33 | 13,736 16,431 138,208 126,473 43,312 27,423 260,526 186, 732 
Passenger revenue ---| «1.982 2,177 17,820 14,586) 850 B80 6,048 5.574) 743 871 5,456 6,33] 
Tot., incl. other rev. 18,997 18,874 136, 970 140,814) 15,405 18,300 155,254 140,260 44,663 29.824 270,104 05.174 
enses—Maint.way 2,394 1,321 15,726 9,389 429 2,110 15,27 18,080 712 675 7,226 4,7 
aint. of equipm’t- 1,349 1,309 #51 7,774| 1,097 1,755 13,067 16,551 3,696 2,997 31,517 20.418 
Traffic expenses--- 195 234 1,735 1,621) 212 248 2,237 1,837 136 165 650 673 
fransportationexrp-| 4.442 4,276 = 32,043, 27,255) 5.013 5,843 36,812 36,563) 5,088 4,153 27,579 23,512 
Tot.,incl. general) _10,113 8,786 «68,557 57,324| 10,262 11,518 78.448 83,539) — 9,386 8,904 69,240 53,803 
Net from railroad ---- 8.884 10,088 68,412 “83,489 5.142 #£46,782 76,805 56,721 35,276 “20,919 200,863 151,370 
Outsideoperations,net;  ------ 5s ------ _—------ _—------ _agsbke . aseiee es __ seawas S| tapemece F ss 
Total net revenue-. | 8,884 10,088 68,412 83,489 | 5,142 6,782 76,805 56,721 35,276 20, 919 200,863 151,370 
Pt vdisdendoenne _700 _ 450 4,967 3,752; 1,045 830 6145 5810) 500 5H 3.876 4,292 
Vinal net ......... 8,184 9,638 63,444 79,737 | 4,097 5,952 70,660 50,911 34,776 20,354 196,986 147,078 
Miles of cok operated | 8 42 | 22 21 6 6 
| Reynoldsville & Falls Creek | Richmond-Wash ington § stem 
|\—Month of January— —July 1 to Jan. 31—| Bichmond Fredericksburg & Potomac | hington Southern 
EARNINGS | 1914, 1913. 1913-14. 1912-13 — of January— —July 1 to Jan. 31— |—Month of January July 1 to Jan. 31— 
$ $ $ 914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
Freight revenue______ | 6,895 7,617 50,463 53,472 | 17 607 131,637 837,090 852,408 35,141 38,045 254,411 267 ,284 
Passenger revenue -..| ea Sree |__ 93,803 91,604 571,556 549,990) 46,051 43,715 281,295 267,956 
Tot., incl. other rev. “6,957 7,839 51,117 55,070 244,007 ° 258,465 1,616,039 1,609,037) 103,344 112,499 7 18,847 726,341 
Expenses— Maint. way | 1,471 1,037 11,841 11.669 | 22,659 19,283 167 ,827 175,797 | 13,048 14,550 99,973 4,423 
aint. of equipm't. 928 420 4.050 5,555 | 28,368 30,821 196,819 193,382 16,620 15,171 101,648 86,223 
Trafficeexpenses ___ 37 37 134 787 | 2,922 3,17 21,501 30'805 | 1,140 1,329 8,58! 8,532 
Transportationexp.| 2.155 2,101 14,534 13,853) «98,061 95,255 626,327 584,550 43,908 _ 46,817 297,542 283,041 
Tot.,incl.general, 4,978 _ 3.971 33,698 _34,805|_ __ 159,653 155, 435 1 063,496 1,021,995) __77,644 80.733 __529. 670 492,044 
Net from railroad-...| 1,978 3,868 —«:17,419 20,264, 84,353 103,029 552,542 587,042| 25,700 31,765 “189,177 234,296 
Outsideoperations,net|; = ------ | io reper ee a a | __ —1,042|  — —122 —268 —1,095  —1,677 
Total net revenue_- 1,978 3,868 17,419 20,264| 84,151 102,673 541,388 585,999) 25,577 31.497 188,082 232,618 
Pe avausptnsiecnn ae TT 94 — 658 - 658; 8,000,721 57,779 5,188) 3,500 3,290 24,463 24,064 
Final net _._..____ 1,884 3,774 16,761 19,606 | 76,151 101,952 483,608 580,811) 22,077 28,207 163.618 208,554 
Miles of road operated 25 25 | 87 87 35 35 
| _——— Rock Island System | 
EARNIN Chicago Rock Island & Gulf Chicago Rock Island & Pacific Total Company 
Gs |—_-Month of Savente— —July 1 to Jan. 31—\—Month of January— July 1 to Jan. 31—| —Month of January— —July 1 to Jan. 31— 
Freight | 1914. 1913. 1913-14. 1912-13. | _ 1914. 1913. 1913-14. 1912-13. 1914. 1913. BES 14. 1912-13. 
Preis’ revenue_____- | 184,072 208,613 1,254,405 1,508,510] 3, B14. 005 3.282,172 25,904,926 27,163,722| 3,698,077 3,490,785 59,331 28,672,232 
nger revenue ---| 57,458 64,925 412,285 430,610) 1 431,437 _ 1,478,336 11,582,755 11,927,732 1,488.1 895 1,543,261 ii O98" 040 12,358,342 
aa ee-s anal, other rev. | "259,501 991.682 1.797.349 2,062,671| 5.314.885 5,106.066 40.020.819 41,557,000| 5,574,386 5,397,748 41, 818,168 43,619,671 
away | = «37 640 21'870 205-715  234.841| 617,565 "684,143 5,164,506 6,170,173| (645,205 706,013 5,370,221 6 405,014 
‘Main of equipm’t. | 25,625 53606 243'282 168.016| 641.928 851,323 5,583,678 5,847,073) 667,553 874,929 5,826,960 6,015,089 
Traffic expenses — 9496 11.037 68.284 71.739| 146,696 159.334 1,087,538 1,098,661 156,192 170/371 1. 155, 822 1,170,400 
ansportationexp.| 104,986 122,339 «696,246 703,520) 2,377,643 2,447,996 16,177,657 16,233,707 | 2.4 482.629 2,570,335 16,873.90 3 16,937,227 
Tot., incl. general |“ 176,145 187,518 1,269,009 1, .234,584 | 3.956.351 4,282,192 29,121,221 30,317 115| 4,132,496 _ 4,469,710 30 390,230 31,551,699 
oo) fom rallroad---.| 83,356 104,163 528,339 828, 087 | 1,358, 533 ~~ 823,874 10,899,597 11,239, 885 1,441,889 928,037 11,427,936 12,067,972 
r operations, gad _—658 —501 —6,710 — 1314 | _ —11, 863 —17.308 —106,555 —109,976 _ 127521 —17,809 113,265 —114,290 
Fa net revenue..|~§2,698 ~ 103.662 521,628 823,772) 1,346,669 806,565 10,793,041 11,129,908| 1,429,367 910,227 11,314,669 11,953,680 
Pinel arneen ees 8,814 7,935 70,981 49.071| 259,043 236,623 2,008,888 1,672,082 267,857 244.558 2,079,869 1,721,153 
net -........ 73,884 95.726 450,646 —774,701| 1,087,626 ~~ 569,942 8,784,153 9,457,826] 1,161,510 665,668 “9,234,799 10,232,527 
Miles of road operated 476 476 ais 7'824 7.566 8/300 8'042 (See this road on p. $2) 
| Rio Grande & Eagle Pass | Rock Island Southern Railway Rutland 
EARNI |\—Month of January— July 1 to Jan. 31—|—Month of — —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
NGS 1g 914 1913. 1915 14. 1912 13. | 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
Breight revenue---... | 8,116 6,238 48,323 41,691 | 11,179 9,819 93,711 79,775 145,109 151,979 1,179,948 1,207,710 
assenger revenue --.| = 1168 668 6,794 5,493| 11,044 10,074 124,221 80,239 79,342 78,207 «813,037 768,177 
. Tot. . incl. other rev. 9,475 7,421 57 ,083 51,645) 23,387 20.519 226,563 170,576| 261,399 269,258 2,302,428 2,264,494 
Maine. of equip .way | 2,617 514 12,139 7,671 2,317 1,228 23.499 10,228 30,892 35.359 261,412 272,273 
aint. of equipm t- 2,381 3,433 16,386 18,558 3,275 2,072 23,586 16,377 51,445 59,995 422,332 6 
, Traffic expenses -- - a  - senSics Se 749 606 5,835 3,694 7,057 7,265 525 59,077 
ransportation exp_ 1,615 1,666 9,655 9,596 | 9,100 8,430 74,557 61,736) 123,792 126,455 «872,220 1,291 
Tot., incl. general| 7,496 6.565 44,958 43,259, 16,224 12,891 ~ 132,702 95,511} 219,007 234,399 1,669,121 1,691,084 
es from railroad....|~ ‘1,978 855 12,125 8,386, 7,162 7,627 93,861 75,064 42,302 34,858 693,906 673,410 
utsideoperations,net; = _____- : onnh) hahaa .saei = 489 261 1,981; —89 . ___553 pera 
. Total net revenue_- 1,978 855 12,125 8,386 | 7.162 8,117 94,122 77,046. 42,302 34.858 633.860 573.410 
‘ian iizeeteneannes 365 340 2,560 2.732 622 393 5,450 2,756 | 17,615 14,895 120,391 94,765 
Se 1,613 515 9,565 5,653 6,539 7.723 88,672 74,289| ~—-24,687 19,963 513,469 478,644 
Miles of road operated 33 33 61 61 | 468 468 (See this road on p. 32) 
St Louis & Hannibal St Louis & O’Fallon ‘St Louis Rocky Mountain & Pac 
E —Month of January— -——July 1 to Jan. 31-— |—Month of January— —dJuly 1 to Jan. 31— —Month of es July 1 to Jan. 31— 
ARNINGS 1914. 1913. 1913 14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 91: 1913-14. 1912-13. 
Freight ¥ $ $ $ $ is : 7 x $s $ 
P ent revenue--__.- | 9,627 10,930 96,677 85,329 18,509 20,059 140,401 158,434 16,478 15,126 102,508 111,594 
coors revenue .__ 5,875 5.022 47,579 47,814 = deine 2,375 2,001 18,474 16.391 
ot.,incl. otherrev.|~ 17.347 ~=«:17,798 «157,604 145,105; =21,572 20.359 ~ 150, 108 ~~ 160,534 | 19.711 ~—«18,098 126.553 135,189 
Expenses—Maint. way | 5.067 3'812 491596 42,341} 2.547 671 13.5 10,191 3,550 7,597 35.372 65.229 
mins. of equipm't. 2.757 1,866 22,154 16,531 2,985 2.661 35, 804 20,438 4,298 8.743 33.757 52,696 
, ic expenses -_ - 222 239 1,550 1,631 44 105 564 704 15 403 2,328 3,915 
ransportation exp_ 9,723 7,031 55,723 60,613) __ 2.786 2.672 16.806 18,449 | —__- 7,815 6.643 41,616 43 868 
Tot., incl. general |" 19.044 13,889 136,053 128.753 | 9,024 7.474 74,526 59,670 15.501 26.008 119,053 181.866 
Net from railroad. = ss aT ER > 16 SE an eRe EER aa | aT a 
Outalde operations, set| | 1,697 3,908 21,551 16 351 1 548 12,885 75,581 100,864 4,210 7.8 10 7,799 46.677 
rte net revenue. —1,697 3,908 21.551 16,351 12,548 12,885 75.581 100.864 4,210 —7,910 7.799 —46,677 
-~ Paanerereses 741 777 5, 188 4.9% 915 620 6,290 4,340 | 3,769 3.769 . 
mal net ......... "~~ —@ Aas 3,131 16.362 11.418| 11.633 12 265 ~ 69,291 96,524) — 440 ~ —7.910 4.029 —46.677 
Miles of road operated | 103 103 ac 8 106 106 (See this road on p. 32) 
| $t. Louis Sendimeinain System 
E | St. Louis Southwestern | §t. Louis Southwestern Ry. of Texas Total Com 
ARNINGS |—_.Month of January— —July 1 to Jan. 31—\—Month of se —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
Freich | 4914. 1913. 1913-14. 1912-13. 1914. 913. 1913-14. 1912-13. | 1914. 1913. 1913-14. 1912, 13. 
Peon t revenue. -_-____ 578,618 593,084 3,879,102 3,958,024, 292,479 267,206 1,963,760 2,139,772) 871,097 860,290 5,842,862 6,097,796 
assenger revenue ___ 127 ,666 127,124 932,900 953,236) 94,105 81.967 819,184 731,022} 221,771 209,091 1,752,084 b: (684,258 
Je. incl. other rev.|~ 752,308 761,464 5,095,524 5.163.300 | 414,307 378,302 2,994,388 3,057,129| 1,166.615 1,139,766 8,089,912 8.220.429 
xpenses—Maint. -way 77,471 105.718 474.614 6191231, 105,221 87,431 678,334 554,889 182,692 193,149 1,152,948 1,174,120 
nt. of equipm't 124,302 97,365 929,139 723,142) 92,859 84,234 701,685 565, 174 217,161 181.599 1,630,824 1'288'316 
mr ic expenses -_- 32,343 30,654 206.979 206,266 14,830 17,157 6.183 4 423 | 47,173 47.811 303,162 — 300,689 
nsportationexp.| 196.851 159,780 1,202,171 1,174,677|__ 184,346 177,698 _ 1, 174460 1, 138: 883| 381,197 337,478 2,376,631 2,333,560 
Tot., incl. general| 463.471 423. i "3,007,163 2,905,536 | __ 422,942 389,334 2,796,996 2.512.133) 886.413 813,025 5,804,159 _5.417 669 
Het from railroad_.._| 288,836 337, 772 2,088,361 2.257.763} —8,634 —11,032 197,392 544,995) 280,202 326,740 2,285,753 2,802,758 
utside operations, net __ =1,109 _ 508 —9,457 —5,068|___ —234  — —237 | —1,906 —1,444|  —1,343 _ —745 —11,363  —6,512 
root! net revenue ..| 287,727 337,264 2,078,904 2,252,694, —8,869 —11,269 195,485 = 543,551 278,858 325,995 2,274,389 2,796,245 
‘oe een sean 40.119 26.796 221,511 171,222! 15,500 11,228 134,761 74,933 | 55,619 38,024 356,272 246,155 
mal met ......... "947,607 310,468 1,857,392 “3081.476| 24, 369° —22,498 «60,724 ~~ 468,617| 223, 238 287,970 2,918,116 2,550,089 
Miles of road operated , 942 905 Pe : | 81 703 52 1,608 (See this road oo 32) 
St Louis Transfer St Louis Troy & Eastern St Paul Bridge & Terminal 
—Month of January— —July 1 to Jan. 31—|—Month of ae —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
EARNINGS 1914 1913. 101e 14. 1912-13. | 1914. 1913. 1913-14. 191 213. | 1914. 1913. 191g 14. 1912-13. 
Freight revenue......| ______ rn as .| 17,585 20,912 143,284 161,046, ------ awnc la oe 8 a 
RE cnet ccecne  _semeas “ "saniene Khas Gahsee —aeeieat 2° Diteas -. sgucesl: eeeeus aS fa ee 
Tot., incl. other rev.) 31,554 34,803 258,088 244,039) —_ 17,730 20, 912 146,930 161,046) 16,348 12.579 122,514 97,973 
aint.way 2,598 3,504 23,429 27.335 “832 1,759 12,332 16,131 1,734 1,230 14,455 11,671 
aint. of equipm’t. 905 2,037 26,943 21,717 7,821 8" 373 53,698 53,004 1,166 1,370 8,601 11,821 
c expenses ... 163 164 1,096 1,115) 7 385 539 ay ‘ ; 36 
Transportationexp.| = 18,347 20,963 139,814 — 128,250) _ 3,603 5.158 __: 30,387 32,060| _ 6,160  —5,650 45,789 45,215 
Tot., incl. general 23.981 28.070 _—- 203,889 _—189,398 14,915 17,899 112,329 __ 117,264) ss 9,839 8,596 72,560 71,150 
Net from railroad....|~ 7,572 6,732 54,198 54,640) 2,815 3,013 34,600 ~~ 43,781); «6 508 3,982 49,953 26 822 
Outsideoperations,net) _____- sdideie’ aaieeed nial ssnkhh in tneene shi. semeen as Tan 98 3.695 2,078 
Total net revenue-_- 7,572 6,732 54,198 54.640 2,815 3,013 34,600 43,781 6,516 4,080 53,649 28,901 
— eenecccecccene 850 933 4,253 6,480 1,000 9 0,000 6,300 817 sé 6.313 4,115 
ee 6,722 5.799 49,94 8,159 1,815 2,113 24,600 7,481) 5,698 3,447 47,335 24,785 
Miles of road operated “6 6 oa 25 2 os 7 






































26 RAILWAY EARNINGS [Vou. xevii. 
Salem Falls City & Western Salt Lake & Los Angeles San Antonio & Aransas Pass 
—Month of January— —July 1 to Jan. 31—)|—Month of January— —July 1 to Jan. 31—|—Month of January— “Tee 1 to Jan. 31— 
EARNINGS 1914. 1913. 1913- 14. 1912- 13. 1914, 1913. 1913- 14. 1912- 13. = 1913. 1913- 14. 1912-13. 
Freight revenue-.--.-- 6,009 2,320 81,327 56,099 | 1,412 2,160 12,467 17,859} 259.943 254, 514 2,028,447 2,284,961 
Passenger revenue -.- 3,337 2,569 27 693 20,076 | 124 165 53,560 42 956) __101 541 102,55 874,360 878,046 
Tot., incl. other rev. 0,28 5,559 115,824 80,596 | 1,536 2,945 67,910 65,112} 385.237 ~—«378.002 3.067.939 3,313,300 
Expenses— Maint.way 2,910 1,336 21,234 id, 9! 4 207 43 778 2,262) 90,022 66.831 601.640  '464,629 
Maint. of equipm t- 2,763 916 22,694 984 1.655 36 9,697 2,519! 49,241 59.224 433.670 384,626 
Traffic expenses--- 23 570 1,750 720) ee 4,117 481 6,689 6,722 44,914 43,017 
Transportation exp. | 4,481 2,586 44,867 7.480 | _—595 2,436 15,011 32,746) 165,478 190,209 1,148,923 _ 1,163,290 
Tot.,incl.general| 11,755 6.259 98,676 54,505) 2,929 3.467 51,389 48,029) 324,037 «334,598 2,311,916 2,129,085 
Net from raliroad_...|._—1.471 .—700. 17,148 26.090) —1,392 —521 16,521 17 083 | 61,199 43,403 756,023 1,184,214 
Outsideoperations,met} — ------ ——_ ---- a ee ee esees _sessss _ ss pers oor ____=----- eee sssss> 
Total net revenue..| —1,471 —700 17,148 26.090 | —1,392 —521 16,521 17,083 | 61,199 43.403 756,023 1,184,214 
Di eancckabinnss 508 450 3,560 3, 1 a 399273 4,072 1,924 18,000 12,000 90,000 "84,000 
Final net ........- =m an”: ae 22,940) —1,792 —795 12,448 15,159; 43,199 31,403 «666,023 1,100,214 
Miles of road operated | 62 64 15 15 | 724 724 
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San Antonio Uvalde & Gulf | 























San Diego & Southeastern 

















San Joaquin and Eastern 








—Month of January— —July 1 to Jan. 31— —Month of = July 1 to Jan. 31— | —Month of January— —July 1 te Jan. 31— 
1914, 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. | wy 1913. 1913-14. 1912-13. 
$ $ § 
18,259 19,114 126,858 100,259) 18,148 17,674 115,230 145,079) 2,346 13,976 114,491 337,798 
11,203 7,700 67,343 34,934 10,842 —_—:13,590 79,099 106,021} 1,600 18433 45,247 68,818 
31,665 28,184 209,056 142,764! 30,625 33,133 209.510 266,551 4,474 32,851 164,937 409,187 
7.637 2,969 39,825 16,766 6,674 7.849 37,339 50,763 | 8,120 8.708 25,242 51,661 
5,214 4,692 31,638 15,892 6,265 5,504 41,410 43.584 565 3,849 15,902 21,662 
795 559 4,896 2,030 324 558 2,222 4,180 | 270 271 2,381 2,07 
17,216 15,628 104,717 _—«58,118| 13,769 15,749 96,883 101,254) 2,265 8,833 31,699 _—_—i58,177 
33,851 25,304 __ 200.1 093 101,369] 29,640 32,529 198,921 216.903; —-11,782 22.214 80,617 138,026 
—2,185 2.830 8,962 41,394! 984 604 10,589 49,647|  —7,307 10,636 $i,319 271,160 
—3.185 2.830 — 8.962 41,394, +. 984 _.604 10,589 49,647| —7.307 10.636 84,319 271.160 
1,632 600 (8,222 nl 3,849} _ 1,770 1,375 __12,270 _ 9.625; = 1,498 8 11,483 _ 4 
—8215 3.990 739 37,545| —785 —7 770 —1,681 40,022 | —8,805 10,6: 28 72,836 271,110 
291 202 75 75 
San Pedro Los Angeles & Salt Lake| Sandy Valley & Elkhorn Seaboard Air Line 
|—_Afonth of January— —JdJuly 1 to Jan. 31— | —Month of January— —July 1 to Jan. 31— |—Month of January— —July 1 to Jan. 31— 
1914 1913. 1913-14. 1912-13. 1914. 913. 1913-14. 1912-13. | 1914. 1913. 1913-14. 1912-13. 
$ s $ $ ae $ $ $ $ $ $ 
547.794 524, 539 3,859,377 3.760.027 5,448 15,565 93,356 ..----| 1,466,051 1,481,955 9.825.885 9,392,482 
224,183 256,377 1,853,705 1,834.7 34 | _ 3148 23084 19,607  ...... 471,248 447,252 3,170,161 3,028,704 
~ 832,679 839,844 6,168,075 6,020,593 8,404 17,712 TRUNOE © “sccccel 2,172,933 2,164,511 14,452,603 13,819,780 
80,681 90.639 734,496 668.718 2,074 Bare Se) ee | 258,523 282,412 1,881,461 1,924,439 
150,852 163.347 1,046,179 994,040 3,830 2,063 |) re eoretss | 281,77: 288.138 1,964,820 1,898,716 
30,823 28.879 224,585 213.540, 45 100 O66 cause. 72.730 65,592 456,677 441,924 
299,157 295.574 2,091,910 1.918.097; 4,911 _ 6,781 42,216 __....| 842,360 806.988 5.309.509 5,007,482 
579.652 597.650 4.225.557 3.928.530} 11,289 10.170 104,831 ‘ 1,519,605 1,193,698 10,047,255 9 1674 583 
253.027 242.194 1,042.518 2,092,.002| —2.884 7,542 16,273 ------ 653.328 670.812 4,405,348 4,145,107 
_ =—4'461 — —2'214 191159 “—191265)_—-- - -- ee Sours, absa ks 5 eee | —21440 —2/284 12/289 —18.218 
248,566 239.979 1,923.359 2.079.797) —2,884 7,542 1k: ee 650,887 668.527 4,393,058 4,126,978 
45,629 34,000 279,552 229,332) 539 a . Age stage | 82,000 81.000 ~— 574,000 567,000 
202,935 205.979 1,643,806 1,850,464 —3,424 7,452 i = nena | 568,887 987.527 3,819,058 3,559,978 
1,133 1.131 3 30 3,081 3.070 
Shannon-Arizona Sierra Railway of California 
—Month of January— —July 1 to Jan. 31— — of January— —dJuly 1 to Jan. 31— 
1914. 1918. 1915 14. 1912-13. 14. 1913. 1913-14. 1912- 13. 
7,540 10,136 57,448 Greet oo keener ic: aeeesn.e ohakes °* > amelen 12,578 17,212 150,608 176,097 
See oe i em Cet RE <_ BOSSES  _Snsons an oe Sears 6614  —- 7,201 ~~ 62,890 _—_—-6 3,135 
7.675 10,524 58,450 See dashes. “Sennen. | adewea  "ezane 20,581 26.005 225.697 251,668 
638 2,042 4,478 Seen wdaadhn” anadea > sastassJo  casnie 4,601 5,454 47,685 56,151 
772 667 4,317 nt: | .aedknel. | Bien» Mada: \ keen 1,378 3,094 44,163 24,807 
ee | Cg sR 1 RN a eee. | cen 382 244 2,558 995 
1,625 Bere Ei 0eO  _—_—sEB BO) weneve eves a eee ea __ 5,834 6,764 45,97 48,229 
__ 3,316 6,180 _—_—22,704 DRPORN ES becca tS Resse poe ce | dees ee ___ 14,089 16,951 «123, 449 ___ 140,648 
0 le ee | ORL. eeeden 86 6 dees 0 Suekae || Races 6,491 9,054 102,245 111,019 
4,358 Ses a MUL -nncnan. aeeses “sxmvee”  eleees 491 9.054 102,248 — 111,019 
8 i a | Dt, veeedés abused’. weeena —_aceene 1,856 1,700 11,456 _—‘12,181 
4,277 5.304 35,290 SET >. dsawka. | wustns = Daenon. | S| teenie 4,634 7.354 90,791 98,833 
osaené -  tpaetease. @e080800 j wsaads io ‘Oo 
South Buffalo South Carolina Western South Dakota Central 
—Month of January— <u 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1914. 1913. 1913-1 1912-13 1914. 1913. 1913-1 14. 1912-13. 1914. 1913. 1913-14. 1912-18. 
$ $ . $ a $ $ » a $ 3 
28,407 41,123 251,645 248,939 14,554 9,939 Py 611 62,468 | 31,467 7.772 165,058 144,458 
SS Fe Ae ae __ 6,353 4,768 46,950 26,893] 5.729 © 4,743 46,029 37,824 
46,024 80,304 484,806 533,142| 21,424 14,996 140,761 90,590 38,032 23,802 220,641 192,137 
3,712 3,107 46,818 38.036 3,781 1,714 22,128 10,634 12.513 3,216 44,029 33,640 
; 249 6,718 46. 098 39,350 799 320 5,320 3,108 3,077 2,757 22,075 16,971 
25 01 960 297 156 1,541 994 | 306 268 1,977 811 
19,! 562 ___ 380,396 183° 636 199,104) 9,317 5477 50,181 | 28,457 | __ 10,214 7,742 62,809 _ ‘ 
31,503 «43,785 287,719 289.351 15,477 8,325 86,704 48,183) 27,152 15,353 141,418 ~ 14, 363 
“14,520 36,519 197,087 243,791 5,946 6,671 54,057 42,407 10,879 ~ 8.448 79,223 77,774 
74.520 36.519 197,087 ~243.791|. «5.946 6.671 54.057 ~ 42.407| «12.879 8,448 79,293 77.774 
1,500 950 11,044 8,127) 450 200 2,450 = 80 800 800 5,600 _ $606 
13,020 35,569 186,042 235,663 5,496 6,471 51,607 41,607 10,079 7,648 73,623 72,174 
36 36 9 . 102 102 
South Georgia Spokane Portland & Seattle System 
—Month of January— Te } les Jan. 31— Spokane Portland & Seattle Oregon Trunk Ry. 
1914. 1913. 1913-14 1912-13. — Stone of January— —July 1 to Jan. 31—|—Month of Januvary— —July 1 to Jan. 31— 
$ $ $ $ 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
9,076 11,619 89,436 85,003 192,898 319,001 1,784,598 1,993,046 5,09: 7,518 60,588 210 
__ 4,680 4,195 33,966 31,729) 95,304 108,133 1,015,234 1,029,711; 3,851 5,121 39,727 36 664 
16,268 17.706 120 036 130.934 310.442 496,612 3,054,504 3,297,417; 10,249 13.344 109,367 120,076 
968 534 25,041 20,635 60,810 54.236 433.165 351,188 5,474 3,215 28:951 .78 
2, 401 i’ ‘éll 14,049 16, 208 42,236 40.438 267,367 271,240 1,626 1,427 9.877 9,676 
384 29 2,887 1,8 7,681 6.279 57,290 53,988 641 521 4,936 4,74: 
5,757 6,024  —37,210 40, 683 |_ 100,257 125,832 752,893 — 770,911|_ 8.665 8,925 70,744 56,467 
_13. 654 ii, 620 — 87,334 __—86, 802) __ 225,257 239,487 _ 1,604,474 1,536,133 | 17,630 14,259 122,021 102,758 
“2.614 6.085 52,602 44,131 85.185 257,124 1,450,029 1,761.2 Al ~—7,380 —915 —12,654 17,317 
pani keane. ait ac Ore —1,092 —123 3,044 Sts a eee ecce saan 
2,614 6,085 52,602 44,131 84,093 257,001 1,453,073 yea'a15| 7,380 —915 —12,654 17,317 
698  _— 667 — 4,889 4,670) 53,400 53,400 373,800 373,800! 4,000 2.090 28,000 14,000 
1,916 5,418 47,713 39,460 30,693 203,601 1,079,273 1,390,615} —11,380 —2,915 —40,654 3,317 
8 82 556 556 156 156 
Spokane International Standard & Hernando Stanley Merrill & Phillips 
—Month of January— —July 1 to Jan. 31— |—Month of January— —July 1 to Jan. 31—\|—Month of January— —July 1 to Jan. 31— 
19}4. 1913. 1913- 14. 1912- a. k 19}4. 1013. 1913- 14. 1912-13. 1914. 1913. 1913 14. 1912-18. 
$ 
51,693 61,385 464,748 497 833 5,670 8,413 29.730 53,038 14,910 14,252 39, 272 46,755 
14,177 «17,895 «154,519 165,239) _ 151 179 —~———'1,063 1,435) 1,051 _ 998 8,503 6,278 
68,478 81,673 646,384 687,439 | 5,942 9.795 31,198 62,160 16,179 15,437 49,616 55,185 
7,895 9,003 99.400 124,069 1,315 1,570 7,588 12,470 1,047 574 16,819 2,841 
6,093 5,995 38,112 40,124 1,825 1,139 1 311 9,980 1,963 3.700 22,437 16,891 
1,958 1,867 13,795 14,637 sain 2 31 32 220 181 1,434 39 
25,824 28,990 189,806 199,174 _ 2,587 2,369 «14, 598 19,100 _ 4,960 3,899 20,622 _—«15,857 
45,420 _-49,773 __ 367.436 __ 402,750|__—5,808 5.131 35,222 —S«42,969| 8.677  ~—Ss8,871 «64,856  —»-_ 50,364 
23.057 31,899 278.947 284,688 134 4,664 —4,023 19,191) 7.501 6,565 —15,209 4,821 
23,057 31,899 278,947 284,688 134 4.664  —4,023 19,191 7,501 6,505 —15,239 4,821 
3.081 2,872 26,070 = 23,619) 474 474 83,321 3'321 (23) _ 197 sia 1,806 
19.976 29,027 252,877 261,068 —340 4.189 —7,344 15,870 7,270 6.368 ~ —16,653 3,518 
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Sugar Land Sumpter Valley Sunset Railway 
— Month of Seana. — July 1 to Dec. _— —Month of January— —July 7 to Jan. 31—|—Month of January— —July.j to Jan. 31— 
EARNINGS 1913. 19)2. 1913. 1912 1914. 1913. TES 14. 1912- 13. 1914. 1913. 1913-214. 1912-19. 
Freight revenue------ 3,616 7,049 45,200 53,815 16,109 11,520 148.012 146,150 27,179 44,820 218, 786 328,005 
Passenger revenue --- 58 . 486 314\ 2,708 2,275 28 ,256 28,243 9,654 12,489 ,155 95,930 
Tot., incl. other rev. 3,980 7 $40 47.175 54,999 20,447 16,024 187 932 184,826 38,658 59,632 wiee4 443,388 
Expenses— Maint.way 907 569 4,194 675 6,538 4,801 49,363 52,446 4,832 8,920 42,689 48,918 
ks. Maint. of equipm't. 1,335 658 7.549 6,537 3,367 4,115 24,587 32,438 ‘ i; 885 8, 868 8,587 
Traffic expenses- - - . ~outeee 73 88 282 134 2'021 134 5 21 3.904 10,249 
i Transportation exp- 1,229 2,236 10,772 11,646] 6.956 4,235 50,171 50,538} 14,152 19, 976 __ 103,321 128,298 
Tot., incl. general 4.289 4,027 meet 190 ___ 31,001) 19, 256 ——«14,173 133, ‘ i fe __ 141,184) 20,265 32,374 163,949 202,427 
Net from railroad -- —309 3,212 20.981 23,997| “1,190 ~—«1,850 54,120 43,641} = 18,393 27.258 142,694 240,960 
Outsideoperations,net, = _-- Riel ea we eae pensou| seeses <sustee  unsona }  eupaes |, sacuse . tam@hin ___ seuwes , enone 
Total net revenue-- | —309 3312 20, 984 23. 997 1,190 1,850 54,120 43,641 18,393 27 258 142,694 240,960 
eS SHearar ae 45 2,160 2 75 a 800 _ 820 __ 5,400 _—'5,740 3.175 3,549 21,848 26,724 
Pinal net: ........- —669 3,167 ~«18.884 — “33,724 | 390° 1,030 48,720 37,901 15,218 23,709 120,846 214,236 
Miles of ead seemabea| 32 32 79 7§ 62 62 
Susquehanna & New York Tampa Northern Tennessee Alabama & Georgia 
|\—Month of January— —July 1 to Jan. 31—\|—Month of — “Toi 1 to Jan. 31—-|—Month of January— —July 1 to Jan. 31— 
EARNINGS | 7914. 1913. 1913-14. 1912-13. 1914. 1913. 1913- 14. 1912- 13. | 1914. 1913. 1913 14. 1912- 13. 
$ $ $ 
Freight revenue. .-_.-- 18,706 24,212 136,048 178,179 | 13,029 12,304 87.743 76,480 | 3,775 8.110 31,583 53.790 
Passenger revenue ---| = =2,212 — 2,098 20,110 19,107) 2,945 _ 2,841 21,591 _ 20,715} 1,969 $2177 16,799. 18,763 
Tot., incl. other rev. | 21,908 27.426 162,568 205, 327 16,989 16,330 117,027 105,108} 7,062 11,469 56 607 80,129 
Expenses— Maint.way | 4, 841 4,919 40,978 30,853 2,442 2,381 18,824 17,174} 2,135 3,284 20 ,057 23,285 
Maint. of equipm ‘te 4,8° 12 5,621 43, 665 34.186) 2,126 2,241 13,017 15,067 | 1,445 2,286 6,521 12,311 
Traffic expenses __. 47 447 4,211 3,509 | 9 23 69 196 | 593 705 4,036 5,090 
Transportation exp- 11 695 11.211 #74, 154 80,909 | __: 5,033 _ 5,609 32,083 29,949) 3.444 4,775 24,660 32,458 
abe fact. wonunal| 22,596 22,953 169,466 __155,500|__—*:10,183 " «10,932 «68,202 66.745! 8431 (11, 3730 ___ 60,625 __ 78,226 
Net from railroad_-._| = —687 4473 —6, 897 ~ 49,827; 6,806 5,397 48,825 38,363; —1,368 © —260 —4,018 1,903 
Outsideoperations,net};  ---.-. ____--. Ee Se eek Toe eee ees etal ___=-----|___--+--- wadcens!  /ceseee” cr 
Total net revenue-- | —687 4.473 —6,897 49.827) 6,806 5,397 48,825 38,363! —1,368 —260 ~ —4,018 1,903 
IE os. ~pndaneeannc ____—-450 2,850 3,150 5,550 | 1,906 1,150 11,806  — 8,050) i. a cc Se PSS Ss 
Final net ___._.___ | 1,137 1,623 —10,047 = 44,277 4,899 4,247 37,018 30,313; —2,141 —1,034 —9,359 —3,720 
Miles of road operated | 7: 77 60 60 | 97 94 
Tennessee Contral Terminal Railroad Associ ation of St Louis System————— 
| —Month of January— —July 1 to Jan. 31—| Terminal Railroad Association of St Louis; St Louis Merchants’ Bridge & Terminal 
EARNINGS |} 1914. 1913. 1913-14. 1912-13. |—Month of January— —July 1 to Jan. 31—!|!—Month of January— —July 1 to Jan. 31— 
t $ $ $ 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913/14. 1912-13. 
Freight revenue____.- | 91,951 91 236 690.288 O67: KIO 0 cess 2 = dandtna! Waseca. GSeeaesl “asdeeaa #-Soucee  * eee Cee 
Passenger revenue ---| 30.656 = 29,772 = 272.211 —-262,971| __ 192 285 1,476 1,086). 37) - 402  — 363) 2 ae 
Tot., incl. other rev. 131,379 128,969 "1.019,879 984,048 225,761 253.342 1,700,003 1, 804. 702 162,624 179,016 1,176,598 1.270.783 
Expenses— Maint.way 24,481 26.004 197,338 909514 25.695 41,062 281,512 273.7 23,723 25.311 241,256 1,890 
Aaint. of equipm’t- | 20) ,895 16. 027 118,111 101.867 18,316 18,872 141,447 iis: 757 9,699 ai, 725 85,050 855 
Traffic expenses __- 5,674 328 39,937 41,571 988 968 6,495 HA 782 90 5,080 1737 
Transportation exp-_ $1,033 __ 46.151 354,084 338,682) 95,760 105,948 663,768 - 657801 __- 88,138 98, 018 ___ 622, 159 __ 625.683 
Tot.,incl. general! 109,784 100,822 760,793 741,370| 147.968 172,425 "1,134,008 1,100,983] 129,046 141,667 _‘996. 391 934,063 
Net from railroad _- ~ 21,594 28,147 259,086 = 242.677; 77.792 80,916 = 565,995 ~~ 703,718) 33.577 37.349 180,206 336,729 
Outsideoperations,net) 1 Li ieee mente |} =12,922 11,072 48,815 77,723) iousa~|  __wtengne’l ~ guteue | eee 
Total net revenue-- | 21.594 28.147 259,086 242,677 90,715 91,988 614,810 781,441 33,577 37,349 180,206 336,729 
i tketocaizhnon a | 4.245 4,264 «29,785 29, 852 | 27,100 _—-26,596 —«199,865 192,085] 6,250 5.600 41,900 41,28 
Vinal net ......... 17,348 23,882 229,350 212.8: 25) 63,615 65,392 414,945 589,356 27 327 31,749 138,306 295,479 
Miles of road operated | 293 293 3 3: 9 
Texas & Pa cific System Texas City Terminal 
Texas & Pacific | Weatherford Min Wells s Hersh western —Month of — —July 1 to Jan. 31— 
EARNINGS —Month of January— ay ty 1 to Jan. 31—|— Month of January— —July 1 to Jan. 31— 1914. 191: 1913-14. 1912-13. 
| 1914. 1913. 913-14. 1912-13. 1914. 1913. 1913 14. 1912-13. $ 
Freight revenue____.- | 1,177,847 1,046,499 8. 001,889 7,840,445 7,315 8,583 46,799 63,619 14,296 7,476 72,149 57.446 
Passenger revenue _.- 370,239 353,405 2.971.095 ae 5 | 8.766 _‘ 3,870 39, 190 ___ 89,912} 3,054 696 —«-20,091 2,977 
Tot., incl. other rev.| 1.657.732 1,488,306 11,760,435 5 | 11,813 13.363 92.622 110,162 22,789 10,028 117,856 72,432 
Expenses— Maint.way| = 155.653 139,974 1,405,154 32} 2,357 1,942 19,802 15,710 1,226 1,370 17,450 85 
Maint. of equipm’t.| 246.758 243,312 1,742,331 91) 821 656 7.359 4,295 1,529 138 8,833 9,378 
Traffic expenses ...|  _42,326 71 = 266,895 133 140 1,021 993 317 243 1,641 1,764 
Transportation exp_ 779,080 ee ‘929 _ 4,768,195 5.8 469 3,786 5,136 25.466 25,912) 7,071 7,946 41,152 338 
Tot., incl. general) 1,279.177 1,211.636 8,483,961 7,750 8,731 58, 6: 22 51,662 11,678 d ¢ 
SEs ee Sa SS ——— + a ee ae = — —z— = — — 
Net from railroad ___- 357.205 = 276, Of 0 3,216,474 2,639,945| 4,062 4.631 33,999 58,500 11,030 ‘ 3, 408 
Outside operations, net »,453 —1,574 —26,372 —23,64 40| RAs ret eee ee es ee 385 21058 — 1,348 —3 3438 
Total net revenue..| = 351.802 27 5008 3,250,101 2,616,307 | 4,062 4,631 33,999 58,500 10,645 —2,551 35.440 —23,752 
eae agen 62,090 51,703 _ + 420,540 g16-305 |. _- ae. See - oa 1,112 329 —ss«9,779 2, 
Final net _..______ | 319,802 223.392 2,829,560 2,224,917) 3,371 4,212 30,379 65,293 9.533 —2,880 25,660 —26,261 
Miles of road operated 1,884 1,884 4 41 6 6 
Texas Mexican Texas Midland Texas Oklahoma & Eastern 
|——Month of January—- —July 1 to Jan. 31—}|—Month of January— sent 1 to Jan. 31— |—Month of a —July 1 to Jan. 31— 
EARNINGS 10/4. 1013 1913-14 14 191 2-1 13. | 1914. 1913. 1913-14. 1912 13. 1914. " 1913-14. 1912-13. 
Freight revenue______ 17,300 19,403 121,878 143.878 | 54,588 47.472 333.569 391,097) 7,995 5,165 109,44 95,641 
Passenger revenue ___| 6,812 6.357 60,859 53,332 | 138.320 _—«14,452 «141,256 __—-116,249 2,098 1646 13,271 11,176 
Tot., incl. other rev. 25,422 26.555 196,461 208.097 | 76,117 65.220 501.938 632,989 20,479 17,286 125,829 109,329 
Expensee— Maint way | 9,763 7,383 49,523 46,173 11,306 15,877 92,630 81,055 9,111 3,381 53,788 32,751 
Maint. of equipm’t_ | ae acess 3.380 3,088 9,428 8.271 64,999 77,104 2,839 2,235 21,227 , 
Traffic expenses ___ R58 69 5 4.858 1,741 1,608 13,009 12,092 158 129 1,247 
Transportation exp. 11,750 11,391 76.772 76,049} 23,408 25.748 177,595 _ 172,238 4,872 5.971 _—35,458 35,680 
Tot., incl. general 24,356 20,879 145.041 140,019) 49.879 55,491 369 462 __366, 258 19,392 14,049 122.885 95,977 
aes = [Sa ee ae ———— ~ oz SS ——— _—_—~ 
Net from railroad ___| 1,055 5,876 51,419 63,078) 26.237 9,728 132.476 166.730 1,087 3,236 2,943 13,352 
Outside operations, net | ==: =----- ee ee posess _sss--5 __ s- Seka ------ =----- __----- <= __~o--- == 
Total net revenue... 1,055 5,876 51,419 68,078 26.237 9,728 132. 476 166.730 1,087 3,236 2,943 13,358 
I a acto Ge ce cna a 1,600 958 7,600 6.706} 2,500 1,500 12,500 10,500) «1:12 112 784 794 
Final net _________ — 544 4,918 43,819 61,372 23.737 8,228 119,976 156,230 975 3,124 2,159 12,568 
Miles of road operated 161 161 125 125 24 24 
Texas Southeastern Tidewater & Western Tionesta Valley 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —dJuly 1 "e Jar.. 31— 
EARNINGS 1014. 1018. 1913-14. 191 213. 1914. 1913. 1913-14. 1912-13. 1034. 1913. 1913. 14. 1912-13. 
> 
Freight revenue______ 9,334 10,554 60,526 58,257 6.925 7.675 35.275 45.712 16,671 15,155 120,748 143,715 
Passenger revenue -__- 273 481 2,912 2.965; 1.128 1,084 8418 i 9,332) 1,036 __786 7,638 27 
Tot., incl. other rev. 9,835 11,285 65,276 63,230) 9.139 9,848 50,116 61.896} 17,941 16,373 130,158 154,583 
Exnenses—M aint .way 3,116 2,752 24,246 23.652 3,827 2,654 17,007 17,590 3,859 2.545 31,458 24,! 
Maint. of equipm’t. 2,120 2,968 17,026 19,035 1,256 1,210 8,435 7,889 2,004 2,304 12,917 16,363 
Traffic expenses ___ 139 75 899 575 104 120 82 921 304 95 2,194 4 
Transportation exp. 3,34 3,149 21.987 20.593] __—-2.922 _ 3.051 _17.419 _:19,505|_ ss 7,027 7,310 48,972 51,251 
Tot.,incl. general) 8.999 9.350 66,515 66,095|)__—8.937 7871 50.542 52.259| 13, 634 __ 13.064 100,399 —«98.467 
Net from railroad. ___ 836 1,904 —1,539 —2,865 203 1.077 —425 0.636| 4,306 3,308 29.759 56,116 
Outside operations, net —2,768 —2,348 —16,607 —15,439) eee eee : Tree eT) eee te weecns sasees | Sau ae 
Total net income... —1,903 —44 —18,147 —18,305| 202 1,977 —425 9.636 4,306 3,308 29.759 56,116 
ee O01 116 90 815} ss 404-369 2.688 583 350  —« ‘350s 2450 2458 
"Final ae —2,133 —dbti0 —19,047 —19,121 —202 1.607 —3,113 7,053 3,956 2,958 27 309 53,666 
Miles of road operated 27 27 92 86 
Toledo St Louis & Western Toledo Terminal Tonopah & Goldfield 
—Month of January— —July 1 to Jan. 31—}—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 te Jan. 31— 
EARNINGS . ¥ 1913. 1913-14. 1912 13. 1914. 1913. 101s 14. 1912- 13. 1914. 1913. 1015 14. 1912. 13. 
Freight revenue_-_-____ 318,591 344,192 2,400,682 2,126.287| ------ 9 w-n--- 0 wennee en eeee 45,632 45,882 329,736 326,475 
Passenger revenue _ __ 24,541 25,155 234,768 320.710} Ss «..--. s enese -  sneane _ |) Shenae _7,091 _ 7,930 _—-59,955 63 850 
Tot., incl. other rev. 367,330 390,528 2,802,201 2,503,223 33,531 32,320 264,726 239,817 56,177 56.926 413,590 412,641 
Expenses—Maint.way 34,400 24,592 293,647 332.216 4,606 3,291 52.016 31,865 4,628 4,852 43,662 44,434 
Maint. of equipm’t. 44,449 40,657 372,121 332.087 6,518 2,735 33.346 21,089 5,728 7,952 51,813 53,30 
Traffic expenses __~ 17,339 14,594 114,777 83.840 295 319 2,102 1,552 1,941 1,923 13,054 12,846 
Transportation exp_|__157,222 150.891 1.011.462 859.359; «21,918 19,220. 140,142, 110,069) —s-13,333 14.557 —s 93,523 95,168 
Tot., incl. general| _ 262,219 239,954 _1,856.791 le 671,940) 34,496 __—-26,493 234,512 _171,399| 28.884 31,784 223,277 _- 223,306 
Net from railroad. __- 105,110 150,573 945.409 831,283}  —964 ~ §,826 30.214 68,417} 27,293 25,141 190,313 189,336 
Outside operations, net ----- o=s=>- accee -}___------ 2 ===*- a #SSeee sesses een ee eoness  seauen — ‘Shenae 
Total net revenue_ 105,110 150,57: 945.409 831.283 — 964 5,826 30,214 68,417 27.293 25,141 190,313 189 336 
endaticbnwd aes s 17 500 14,800 113,300 103,600; —s- 2,710 2,022 _ 17,830 18,001 2,326 $: = 16,510 296 
Fin eee 5. ‘ 87.610 135,773 832,109 727,683) —3.675 3,803 12,383 50.415} 24.966 22,85 173,803 173,089 
Miles of road operated 4 460 3 31 110 110 
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Tonopah & Tide/| water System Tooele Valley 
Tonopah & Tidewater Bullfrog-Goldfield —Month of —_~ —July if o Jan. 31— 
—Month of January— —July : to Jan. 31—|—Month of January— —-July 1 to Jan. 31— 1914. 1913. 1913-14 1912-13. 
1914. 1913. 1913-14 1912-13. 1914. 1913. 1913-14. 1912-13. $ $ $ $ 
23 ,284 27,141 142,739 145,386 6,240 6,789 40,011 3,144 8,116 4,291 47,973 39,538 
,303 3:696 23.462 25,661 1,149 1,600 ,292 ,370 3,223 1,950 20,994 14,281 
28,124 32,438 177.278 182,187 7,973 9,068 53,558 59.338 17,681 7; 993 105,971 66,676 
653 4,684 23,357 29 ,007 1,800 1,711 13,051 3, 483 4,666 4,774 
603 6,837 13,155 20,480 2,402 942 10,051 9 38 2,725 1 $360 18, 061 12,612 
1,568 1,672 12,066 11,413 772 836 5,968 6,186 189 170 279 23 
6,838 7,034 45,788 44,797 3,320 3,447 21,197 21,244) 7.180) 5,355 43° ‘620 __ 45,618 
15,022 21,165 —«101,974 | 112,594} ___ 8,690 7,389 55,906 _54. 036 ___ 10,958 _ 8,008 70,500 «66,927 
33,102 11.272 76.804 69,693) .—7?17 1.679  —2,347 5,301 G,7a0” —15 35471 # £=—2650 
73,102 ~ 11.272 ~ 75.304 69.593| ~~ —717 ‘1,679  —2,347 5.301]. 6.7238  —15 35.471 —250 
1,560 1,287 10,883 9,044) 682 612 4,888 4,308 204 — a: | 6 lUmee 901 
11,541 9,984 64,420 60,548 —1,399 1,066 —7,235 993 6,519 —153 33,660 —1,152 
180 180 83 83 7 7 
Tremont & Gulf Uintah Ulster & Delaware 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 lo Jan. 31—}—-Month of January— July 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912 13. 19 14. 1913. 1913-14. 1912-13. 
$ $ 
19,684 17,500 117,169 60,727 15,101 31,638 122,560 245,613 $6. 215 39,538 391,532 402,792 
a 1980 13,600 12.357) 1,188 811 _— 9,386 730} 12,205 13,855 «250,564 —« 259,610 
22,955 19.943 “138,269 89,526 16,863 33,078 136,437 Bo, 365 52, 153 (56,650 677.924 697,433 
5,670 3. 33,125 39,775 6,775 4,725 36,200 41,492 7.448 8,463 93,443 94,146 
2,885 3 708 18,627 13,714 3,68 4,725 23-610 32,083 11.785 13,535 91,393 90,855 
546 275 2,620 2,839 6 79 540 622 907 10,360 9,301 
8.835 7,303 56.613 35,823 5,431 5,243 «30.472 36,856] __ 31 004 30,966 295,063 283,457 
19,151 __14,589 589 —«118,107 «98,866 20,634 19,303 106,914 126,311] «57,218 56,953 «517.116 «495,767 
. Sa . oe 20.162 —9.340|  —3.770 13.775 29.523 133,053| —5,064 —302 ‘160,807 201,665 
= aiaieale Epes el ee __—3,023 —3,922 —22,094 -—24,450} 144 °#»164 & #516 500 
3,803 5,354 20,162 — —-9,340|  —6,794 9,852 7,428 108,602 —4,920 = 38 161,324 202,166 
20 t 500 350} —-s-1,348 ~~ 2,000 = 9,148 ~~ 14,080] 3,500 3,300 «24,500 23,100 
3,603 5.304 19,662 —9,690| —8, 142 7 852 —1,720 94,521 —8.420 — re 438 136,824 179,066 
—United States ‘Steel Corporation-— 
Bessemer & Lake Erie Donora Southern Duluth & Iron Range 
—Month of January— —July 1 to Jan. 31— |—Month of January— —July 1 to Jan. 31— |—Month of January— —July 1 to Jan. 31— 
1914. 1913. 1913- 14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
Sees: aeeeys «Seek Games. cco! ceeeuy) bebweetl” “caeuas 79,034 78,325 4,602,316 4,430,270 
26,02 23,0 pe | pet. Sa LP alia hil act __ 23,800 21,805 181,293 _ 150,485 
341,734 464,316 5,629,322 5,495,180 6,990 11,742 76,806 108. 239 114,895 110,221 4,853,800 4,647,008 
53,155 65,702 519,266 565,840 1,054 Cr.96 7,550 71 34,640 46,055 588,116 525,452 
17,963 140,409 1,372, 802 941, 638 3,544 3,263 23,710 25° 701 47,699 52,120 492, 183 415,792 
8,655 8,774 75,415 ES otece dt  egueeet” iieos- Gane 1,621 477 6,766 
152,614 150,885 1,412'306 1, 300, 861; «6,262, 7,728 —s 48,091 53,662) 75,493 67 ‘$se i, 100: 785 _ 979" 430 
445,368 374,990 3,481,954 2,955,200 11,459 —«:11,419 ~~ 83,445 __ 90 642} 169.591 _—*:176,867 2,306,667 2,019,702 
“—103,634 89,325 2,147,368 2,539,980| —4.468 322 —6,648 17,597| —54,695 —66,645 2,547,132 2,627,305 
Seesee i ceeess _ 8 SS eeee BES eeet is seses _ sss Se ET et eee — 66,043 ORES — 2,346 nl 9, YES 2 e 333 
—103,634 9,325 2,147,368 2,539,980| —4,468 322 —6,648 17,597| —66,043  —68,992 2,556,252 2,648,938 
18,000 12! 000 246,000 78,000 124 ~—_—si1383' si, 100 1,246 5,646 55,622 262,054 224,367 
—121,634 77,325 1,901,368 2,461,980] —4,593 189 —7,749 16,351] —71,690 —74,615 2,294,198 2,424,571 
20 203 3 291 272 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake Terminal 
—Month of January— —July 1 to Jan. 31— |—Month of January— —July_1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
$ $ $ $ $ $ $ $ ~ $ 9 
58,161 68,916 5,334,386 5,085,831 717,944 1,010,063 ee ee 8S re = —_—- 
25.925 26.741 ‘231,462 265.986 am Bien 189 12  ~=—S_C 979i 
88,453 101,377 5,621,223 5,406,246 Ficus a 091 ais 7,073,259 7.739.183 37,009 51,256 371,023 = 386,130 
62,958 49,775 632,213 546, 103,042 07,4 1,101,75: 7.726 6,17 6,267 88,326 73,140 
83, 660 67,788 : 567,702 196,402 164. 344 1,475,597 1, re 832 6,145 9,736 87 377 70,971 
3,1 2,228 17,050 14,560 5,257 4,980 41,: SEES Soca wee 6=©6| ie 
67, "109 __ 66,028 1,082,888 1,023,101} 262,721 __ 355,940 2,076,590 2,100,552) 20,179 23,084 ~—168,808 —_—-162,704 
~ 227,409 197,564 2,472,643 2.246.573 585,143 648,614 4,851,410 4,211,986} 32,615 39,222 345,654 _ 807,777 
—138,956 —96,187 3,148,579 3,159,672 192,984 442,830 2,221,849 3,527,196 4,394 12,033 25,368 78,353 
—1,342 —2,805 19,412 TAS00) . wucsns ers Are tt a ae setuan suemme: _ (amanne 
—140,208 —98,992 3,167,991 3,177,814 192.984 442,830 2,221,849 3.527.196 4,394 12,033 25,368 78,353 
____4,563 ,383 0,165 7,589 27.300 _—- 20,333 220,809 —-:157,833] 2.748 2,296 23,681 13,554 
—144,861 —104,376 2,847,826 2,920.224 165,684 422,497 2,001,039 3,369,863 1,645 9,737 1,687 64,798 
363 356 804 819 10 10 
¢ McKeesport Connecting Newburgh & South Shore St Clair Terminal 
—Month of January— —July 1 to Jan. 31—|—Month of January-—- July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. 1914. 913. 1913-14. 1912-13. 191 1913. 1913 14 1912 13. 
$ $ s $ $ $ 3 $ $ 
EL re ee aig SMB 3 age 611 _—-—«a697 "4,915 ” 4,854 aR See sncas . seened ica 
15,695 21,640 150,281 165,309 40,634 59,625 358,063 | 427,511 6,401 10,289 143,926 146,945 
502 2,263 24,833 32,312 137 5,986 325 46,033 761 1.567 22,184 14,901 
5,027 4,844 34,178 30,797 12,413 13,361 88,481 114,131 3,221 3,469 42, 717 24.609 
11,783 —_—-:12,207 88,715 88,387} 18.403 24,027 150,585 157,386) 5,364 ~ 5,859 49,902 44,120 
18,417 19,368 148,396 __151,858 36,927 45,565 313,231 __ 331,329 __ 9,467 11,019 _115, 5,366 __84,188 
—2,722 2.271 1.884  13.450| 3.706 14,059 44,832 96.181; —3,065 —729 “28,559 62,756 
3,722 2.271 ~~ 1.884 ~~ 13,450|~ 3.706 ~ 14.059 44,832 96.181] —3.065  —729 28,550 — 62.2 756 
550 568 3,198 4,253 | 3,846 3,945 33,269 34.211} 200 400  600— 2,600 
~~ —=8,272 1,703 —1,313 “9,196 | —139 10,114 11,562 61,969) —3.265 = —1.129 27,959 60,156 
5 5 7 
Union RR (of Pennsylvania) Union Ry (of Memphis) Union Stk Yds Co of Omaha (Ltd) 
—Month of January— —July 1 to Jan. 31—|—Month of December— —-—July 1 to Dec.31—— | Month of January— — July 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. 1913. 1912. 1913. 1912. 1914. 19 1913-14. 1912-13. 
$ $ * $ | $ $ $ > $ $ 3 
oom ees a > ast SOE tt. ott ines eitiineiadine wines Se 6a rt a Se Se bath ob 
~ 196,355 287,320 "2,760,628 — 5,818,025 | 10,028 7,909 59,835 55,079 45,696 40,446 302,021 281,792 
36,820 25,569 378'791 199,636 | 2,161 3°56 13,635 18,953 2,18! 2,718 24,646 36,47 
95, 406 90,057 708,429 599, 058|  Cr1,984 Cr838 = “Cr7,1 HY 295 4,808 4,562 32,789 34,2 
100 100 712 803 | ey a tele Oe ee Cpe ee |e 
148,494 144,577 1,151 964 1,004, 114) 5,303 3,085 26,365 4,692 13,576 14,119 97,794 97,422 
___ 283,618 263, 107 2,272,501 1,832,811) __—*6 804 7,083 41,684 30,235 27,637 28,676 204,979 __ 211,145 
~—87 262 24,213 488,126 985,214) 3.223 826 18,151 24,843] 18,059 11,770 ~ 97,042 70,647 
5,7 18 4,526 27,053 18,726 Pt athe Ri pit , Creatas waabuebiguimtademmmmeten iainkeneocaen LF DE. StS ache ees om 70.647 
~—81,543 28,740 515,180 1,003,941| 3,223 826 18,151 ~ 24,843} ~—«18,059 11,770 97,042 70,64 
__ 7,000 8,500 67,500 42,7! = :600 801 _—_— 9,600 4,806 ___1,544 1,323 _—18,630 18,413 
88,543 «20,240 ~——«447,680 «961,191! 1,623 25 8,551 20,037 16,515 10,446 78,411 52,233 
31 31 | 20 20 34 3 
United Verde & Pacific Victoria Fisher & Western Virginia & Carolina Southern 
|\—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—-|—Month of January— —.Jvly 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. | 1914. 1913. 1913" 14. 1912-13. 1914. 1913 1913-14. 1912- 13. 
$ $ $ 
16,645 18,329 110,482 118,611 9,285 11,741 80,080 86,242 6,574 8,094 45,296 50,503 
11552 1910 13.408 Hey Lge cee es, eee es 1,936 2.011 ‘14,663 5.511 
19,020 ~—21,031 131,038 136,706 9,285 11,741 80,080 86,242 8,802 10,535 62,019 67,954 
7,122 6.876 51,270 50,38 4,828 3,362 31,561 15,588 1,733 1,635 12,702 ! 
4,202 5.119 27,787 29,391 | 1,533 1,756 11,383 12,583 437 387 2,954 4,133 
RSS 53 I: ae 180 170 1,173 1,132 147 120 714 794 
_ 6,489 ~—7,553 42.652 43.733 | 3,169 2,512 16,559 18,347} 2,179 2.634 18,623  _—«18,218 
18,860 20,849 129,429 —_—:131, +903 | 9,712 _—8,852 __—62,861 52.879| 5,287 «5,362 «40,617 ___37,198 
+ |. ae “181 “1,609 4,803 | - wf 2000 17,219 33,362) 3,515 5,173 ~—21,401 30,755 
160 igi 1.800 4-303 | 298 ——‘S-s80 7.210 ——33-380| "3.518 5.173. 21,401 30,755 
488 490 _ 2,702  _—4,340 ------ 163 = 981 si 801 _131 _ 162 981 _—si1,1387 
—327 —308  —1,093 463 —426 2,725 16,237 31,561 3.383 5,010 20,420 29,617 
26 26 56 } 57 57 
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Virginia & Truckee Virginia-Carolina Virgi 
—Month of aa —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan, 31— 
EARNINGS 1934. 1 18. roy: 14. 1912- 13. 7 1918. TES 14. 1913- 13. 10}4. 1918. 1913" 14. 1912-13. 
Freight revenue- ----- 11,596 11,789 111,696 128,089 5,274 8,554 50,360 63,851 515,445 564,105 3,597,585 3, 005, 698 
Passenger revenue --- 4,969 5.926 44,819 48,640) 1.049 aoe 1,298 11,499 _ 9,357 27 ,353 25, 242,600 3,307 
Tot., incl. other rev. 17,790 18,873 167,086 186,728 6,484 10,036 63,497 74,382 557,338 602, $50 3,939,902 3, aoe 850 
E Maint.way 4,60! 3 37,514 87 ,02 8,812 10,751 69,682 68,878 499,247 426,193 
aint. of equipm’t- 3,263 2'689 22,130 19.438 315 261 2,173 2,967 84,291 106,104 608,111 617,669 
Traffic expenses -- - 59 681 15: 4,666 48 28 224 132 5.268 5,326 38,87 37,376 
Transportationexp.| ss 8,231 | 8,075 _53,921 _—61,813| ——1,634 1,957 (12,775 _—_—«13,389 132,764 132'088 898.155 781,998 
Tot.,incl. general} —_—17,941 16,038 _ _124 716  _180,728| 3,951 4,033 «29,603 32,118] 303,003 321,537 2,112,914 1,924,845 
Net from railroad- -- - —150 2,834 42,369 55,999 2,532 6,003 33,893 42,263 254,334 280,861 1,826,988 1,372,004 
Outsideoperations,net{ ——_- - - - - - See ee ed ee ee -- ------ ------| 6,245 4,200 50.789 __— 41,586 
Total net revenue-- —150 2,834 42,369 55,999 2,532 6,003 33,893 42,263 260,579 285,061 1,877,778 1,413,591 
WEN ea cowacnconcns _ _1,748 1,765 12,241 12,360 446 426 3,42 5.54 22,650 17,000 152,795 _ 123,100 
Final net ..------- —1,899 1,068 30,128 43 ,639 2,086 5,576 30,466 36,715 237,929 267,461 1,724,983 1,290,491 
Miles of = operated 67 67 29 29 503 503 (See this road on p. 32) 
Wabash System 
Wabash Wabash- Fitteburgn Terminal West Side Belt 
EARNINGS —— of Jenuary— July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— Month of January— —July 1 to Jan. 31— 
914 1913. 1913-14 1912-13. 1914 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912, 13. 
Freight revenue- ----_- . 345 5,345 1,705,093 12,398,836 13, 185,725 32,563 46.794 479,499 394,496 30, 146 36.391 344,029 0,618 
Passenger revenue .-.| 523.760 530,034 4,608,403 4,529,691) 7,405 6,809 59,775 54,190) 797 753 5,787 | *3° 405 
Tot., incl. other rev, 3.988.506 - 2,458,966 18,597,471 19,338,910 43.81 57,853 567,204 474,664 ve 37,519 355, 845 330,761 
xpenses— Maint. way 269,968 264,475 2,279,516 2,470,221 6,884 10,933 6,907 82,818 5,875 oe 1,877 46,473 
Maint. of equipm't_ 494.619 439,311 3.374.619 3,244,470 14,901 15,976 108,085 100,258 7,437 8,297 60: 350 46,900 
Traffic expenses _-- 80,547 90,818 — 622,571 7 904.760 1,455 al 6; 14.409 12,262 899 953 615 5,873 
Transportation exp.| 1,106,798 1,197,809 7,545,506 _7,712,978| —_-24,240 - 194,562 180,168; 12,862 7.953 74'943 62,975 
Tot., incl, general} 2,026,065 2,061,992 14,324,191 ia: 489, Tai $1,757 441.385 _409.004| 29.595 27,305 220,738 _—«181,485 
Net from railroad.-..| 262,440 396,974 4,273,280 4,849,749 —7,,94: 125,818 65.660 1,743 10,213 135,107 149,275 
Outsideoperations,net} —4,090 —2.844 31,781 27,809) ------ = __ensase | sss=s ee eee 
Total net revenue-- 258,350 394,130 4,241,498 4,821,940] —7.942 —305 ~—-1B6. 818 65,660 1,743 10,113 135.107 149,275 
Taxes ............-- __99:191 78.949 548.351 508,380] 7,500 7,500 2,500 52,500} _ 148 100 1,948 7 
Final net ........- ~ 159,158 315,180 3,693,147 4,313,559] —15,442 —7,805 73.318 ~~ 13,160 1.595 10,113 133,159 148,575 
Miles of poet operated 2,514 2,514 63 63 22 22 
Wheelingj& Lake Erie Wabash Chester & Western Washington Idaho & Montana 
EARNINGS —Month of —" July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of ease —July 1 to Jan. 31— 
1914. 1913. 1913-14. 1912 13. 1914. 1913. 1913-14. 1912-13. 1914. 1913 1913- 14, 1912-13. 
Freight revenue------ 439,680 489,834 4,332,326 4,266,004 7,290 6,291 56,370 49,158 28,731 23,067 180,278 230,845 
Passenger revenue .--| 45,522 49,445 400, :960 __410,770! 1,688 ie 13,137 13,324 1,977 | 4,440 26,683 29,443 
Tot., incl. otherrev.| 524,567 575,324 5,009,524 4,943,062)" 10,622” 9,012 82,696 71,662 31,936 28.617 218,175 269,621 
Expenses— Maint. way 38,551 63,657 726,825 635,090) 5,226 2,920 29,527 23,958 2.030 3,395 33,329 32,776 
aint. of equipm’t_ 88,848 129, 612 876,685 909,662) 1,274 2'539 12,491 16,494 4,191 3,961 23,640 23,701 
Traffic expenses _-- 8,849 - 837 59,409 57.350 | 189 187 1,356 1,388 71 225 492 1,523 
Transportation exp_ 221,304 220'534 1,637,508 1,536,473 | 3,477 _—-3,880 30,612 ___ 25,863} 9,728 9,320 57.927 61,597 
Tot., incl. general 375,914 441,401 3,425,101 3,251,055 |_ "10,522 (10,231 77,057 _ 70,898) 17,028 18,121 __122,057 ___128,297 
Net from railroad__--- 148,652 133,923 1,584,422 1,692,007 ~~ — 5,638 7641 14,907 10,496 96,117 141,323 
Outside operations, net —82 £=x—i137 _—785  —118 oe oasis weeees  oaseee sd sosnne UU isese-= wens: ___ weeens 
Total net revenue_- 148,569 133,786 1,583,636 1,69} 888 99 —1,219 5,638 764 14,907 10.496 6.117 141,323 
BONN ctincncakcneans 28,994 29,670 220,793 _213,907| __ 588 569 4,116  _—- 3,989; 650 508 we. < 556 «4,696 
Final net ......... 119, 575 104, 115 5 1,362,843 1 ra .981|— —488 ° —1,789 1,521 —3,224 14,257 9.993 91,561 136,626 
Miles of road operated 459 6 64 AY 49 
Western, ‘Atlegheny | Western Maryland Western Ry of Alabama 
EARNINGS —Month of January— —July 1 to Jan. 31—} ——_ of January— —July 1 to Jan. 31—}—Month of a —ZJuly 1 to Jan. 31— 
1914. 1913 1913-14. 1912-13. | 914. 1913. 1913-14. 1912-13. 1914. 1913-14. 1912-13. 
Freight revenue- - -- - - 11,222 6,490 72,092 51,547 | St. 392 554,334 4,078,541 3,593,313 72,752 oO 271 502,271 434,080 
Passenger revenue --- 1396 981 14,069 11,153) 60,443 56.154 682,912 615.802| 48,968 —- 49,990 340,040 339,102 
Tot., incl. other rev. 14,344 8,643 91,675 66,557| 663.353 649,141 4,973,897 4,441,437) 131,372 133,489 910,538 841,750 
Expenses—Maint.way 2,334 2,564 28,819 28,133 93,163 71.992 788,294 687,866 25,215 23,079 = 155, 158 138,298 
Maint. of equipm't. 1,634 2,190 16,118 17,300 123,382 92,317 812,103 626.986 24,898 24,014 174, 123 151,044 
Traffic expenses ---. 190 100 1,180 735 20,977 16,294 166,365 109,754 6,531 6,392 368 40,905 
Transportation exp_ 5,869 3,756 38,233 28,066 352.864 309,578 2,295,188 1,858,175) 41.354 34,071 __ o6t! 224 _ 230,328 
Tot., incl. general 10,728 9,116 ___ 92,737 77,.312| 612,134 502,683 4,196,928 3,376,777) _ 103,727 __ 93,195 __ 665,177 __ 600,320 
Net from railroad....; 3,615 —473  —1,062  —10,755| 51,218 146,497 776,968 1,064,659 27 645 40,294 245,360 ~—- 241,430 
Outside operations, net die ix d ad | - ar ee ees 128 63 367 130 
Total net revenue-.| 3.615 —473 1.062 ~—10.755|~ ye 218 146.457 776,968 1,064,659 27,773 40,358 245,728 241,561 
O20 ....5.......-- | tenes 200 > - 1:400| 25,600 20,000 __ 147,100 __ "140,000 007 ss -4,795 34,633 33,570 
Pinal net ......... “3.615 —673 ~ —1.062 —12,155 | 25,618 126.457 629,868 924,659 22,765 35,562 211,095 207,990 
Miles of road operated | 49 49 . 661 543 133 133 
; | Williamsport & North Branch | Winston-Salem Southbound Wisconsin & Michigan 
EARNINGS | — Month of December— ——July 1 to Dec. = —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1913. 1912. li 1912. | 1914. 1913. 1913-14. 1912-13. 1914. 13. 1913 14. 1912-13. 
Freight revenue- ---_-_- 6,388 4,91: 37,461 34.420] 38.571 38,940 235,708 206,942 8,647 15,339 51,116 52,696 
Passenger revenue ...| —.2,840 2/969 29,698 29,171} 5,662 3,728 44,620 _—-28,676 435 “26 3,189 5 266 
Tot., incl. other rev. | 9,954 8,370 71,936 67,940, 45,166 43,395 286,181 240,819 9,552 16,762 56,539 61,187 
Expenses— Maint. way 1,338 900 17,386 9,218 | 4,284 4,171 28,728 31,228 1,942 2,113 16,918 13,078 
Maint. of equipm’t. 905 690 19,055 11,883 | 3,560 2,397 22,338 13.234 3,136 2,726 19,982 19,361 
Traffic expenses --- | 209 90 1,386 901 | 2,932 1,746 15,701 12,075 315 189 1,621 1,360 
Transportation exp- 2,988 2,878 23,082 22,601) 12,590 10.513 «82,830 —65,583] 4,198 5,886 23,572 25,732 
Tot., incl. general | 6,834 5,295 67,490 49,253|" «24.989 20.594 «160.054 131,461] 13,175 11,798 70,609 65,229 
Net from railroad. --- | 3,120 3,075 ~ 4,446 ~—S*218,686| —«.20.176 ~=—S22,801 ~=126,126 ~=3=—:109.358]  —3,623° 4,963 —14,070 —4,042 
Outside operations, net | ‘ease > ake sees sf seca ae mapas oped ne tac Saeed ee re 
Total net income--- | 3,120 3,075 4,446 18,686, 20,176 22.801 126.126 ~109,358| 3,623 4,963 —14, 070 ~ —4,042 
yon “CRS 96 175 579 1,053 | 2,000 2,000 14,000 14,000 724 789 4,5 5,041 
nal net -.-...... 3,023 2,900 3,866 17 ,633 | 18,176 20.801 112,126 95.368) —4.347 4,174 —18,650 — : 
Afihan at ound operated 4 56 7 | << et 112,126 15,358 4 +4 i 18 : 18, a0 9,083 
a4) Yazoo & Mississippi Valley | Yosemite Valley Youngstown & Ohio River 
EARNINGS | —-Month of January— -—July 1 to Jan. 31— |—Month of January— —July 1 to Jan. 31—|—Month of Janvary— —July 1 to Jan. 31— 
| 1914 1913. 1913 14. 1912-13. | 1914. 1913. 1913 14, 1912-13 1914. 1913. 1913-14. 1912-13. 
Freight revenue_____- | 828,7 798 636,409 5,610,545 4,498,459 | 2,895 4,568 732 63,162 4,747 3.812 31,069 29,177 
Passenger revenue}]__.| 295,119 233,702 1,849,418 1,673,163 2,673 3,296 $0: ‘008 86,855 | 12,553 11,567 105,325 99,902 
Tot.,incl. otherrev.| 1,197,045 941,284 7,945,690 6,625,668) 6.477 8,743 78,476 9 20,15: 612 55 
Expenses— Maint. way 140:760 166,719 1,083,961 1200°883 | 2 "O66 2.652 193° 35 59 Bt 429|- 20093 i 035 Bt O35 4308 
faint. of equipm’t_ 135,042 141,655 1,095,227 934,253) 2,258 2,291 14.673 11,123) 2,092 1,094 11,713 9,085 
Traffic expenses -_- 15,980 14,661 108,984 107,461) 705 765 6,072 7,230 | 321 255 2,187 1,792 
Transportation exp _ 436,799 389,154 2,789,229 2,561,269) 2,973 4,382 33,978 31.498 | 5,855 5,974 41,054 41,244 
Tot.,incl. general, 757,888 736.645 5,270,962 4,991,288 9,445 10,755 80,607 70,222 | 10,467 9,212 78,885 74,128 
Net from railroad_...| ~~ 439,157 204,638 2,674,728 534,37 —2,967 —2 97.868 7 506 | r R08 rie 75 Qa 
Outside operations, net | O76 225 ae o'aa0 any $53 var oo : " = ~. grad oun . — ~ Sa feenaun 
Total net revenue__| 439,433 204.864 2.671.867 1.634.943) 2,967 —2,011 97.868  87.206| 9.686 8,826 a5 457 75 aR9 
Tense ie ase |___ 43,000 37.000 ~'301,000 259/000! 415 474 "7617 oot 1045 "845 "81187 FTI 
POE sesnaduns 396,433 67,864 2,370,867 375.943 atin CY oF a = ae wy —— —_.—~ 
aéiies of toad operated | 5.433 167,864 370,867 1,3 3943 | 3.383 2.486 90,251 80,011 | 8.641 7 980 69.540 64,910 
eee oe Hilo Vr, eee + ce Kahului Oahu Ry & Land Co 
Month January— - uly o Jan. ¢ -Month of -« -- e to Jan. 31—|— -— < 
EARNINGS 1914 1913. 191: 314, 1912-1: i914. “T1913, 1913-14. ° "912 13. | VOL. ” Jars THESES : 4012 2 13. 
$ $ $ z $ | 
Freight revenue. --__ 21,758 22,534 150,163 115,040 17,900 18,960 101,312 109.680 67,061 73,585 520, 508 484,732 
I oer 5 adie — 7.919 & S75 9,379 65,502 1, 618 1,403 12,403 9,636 24.770 23 IRR 182689 158.646 
ot nci. other rey. 33.673 $4,819 2944 O57 197.056 24,520 26.043 35.720 = 7 5 ; 738 766 = O45 
Expenses—Maint.way 4,734 .738 34,861 "D4°395 3°047 2° 277 30160 a: 389 13°008 08 589 ro Oat OB 3°84 
Maint. of equipm’t. 2,299 2846 20,24 1 22,436 2,938 2,201 27 982 23/286 9.191 6.090 55.309 13,550 
Traffic expenses... _ 54 92 1.844 1.104 15 12 196 Ol ” "667 "573 1.515 1,126 
Transportation exp _ 9.991 11,620 70,447 73,323 12,171 15,848 70,884 94,708 22.887 22,415 158.498 145.644 
Tot., incl. general 19,434 21,057 145,314 135,193 19,949 22,416 131,808 147,556| 50,604 12,032 331,058 289,199 
Net from railroad____ 14,23 3.761 98.743 ; 9 4.57 2 ROT > = : ; os ; rin 
Outside operations, net eee 262 . : 1/983 | 10: 46 7 3 16,588 47/067 cath ia pope 5-0 
Total net revenue. 14,238 14,023 98.743 63,825 5,607 3,801 2,500 18 100 867 98.716 
4 Ve O» 6 Se 2 Of 0s Oy Z2U,0 48,100) 9 SO S67 105,708 O87 16 
— > egies 678 550 3.744 3,817 800 600 3590 4,535) 40-350 "6500 50,449 "AD AIS 
na! net -.... 3,560 3,473 ¢ 5 4,807 3 : 2 RaR| 4 307 “356.240 
adie Gt cand Gaxiaa 1 3 56 1 3.473 94,999 60,008 | 4,807 3.201 16,910 43,565) 39,664 4.367 355,258 $56, 2.50 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


at Washington. 
is often different from that prescrib 


by the Commerce Commission. 


= 


Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
In some instances the figures in the two returns correspond, 


but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments in 


addition to earnings and expenses. 


It is our purpose that each ‘issue of the “Railway Earnings Section” shall furnish an absolutely complete record of all monthly 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


Accordingly, we bring together 


on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 


or where they embrace more facts than are contained in such returns. 


In these instances, of course, uniformity is lacking. 


Each 


company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 


income in the distinctive circumstances that may attend its operations or the character of its business. 
recise form furnished by the companies. 
etween the company figures and the Inter-State Commerce returns. 


ments in the 
may appear 


We in turn give the state- 


Obviously, we canrot undertake to reconcile differences or discrepancies that 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission 


we do not undertake to repeat them here. 


pages, which include every steam road that is obliged to make monthly returns to the Commission. 
There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. Where 
the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 


Atchison Topeka & Santa Fe 


—Monih of January— 
1914 3 


913-14. 


‘ 1913. 191 
8,541,418 9,698,890 66,447,695 





























—July 1 to Jan. 2i— 


1912-13. 
70,927,249 








Gross operating revenues_--.----- 2 
Opera SET 6,081,893 7,071,735 44,174,383 46,952,411 
Net operating revenue__._...-. 2,459,524 2,627,154 22,272,812 23,974,838 
Taxes -.----------------------- __ 446,926 390,372 3,231,366 2,726,512 
Operating income_-_-__...-.-.--- 2,012,598 2,236,782 19,041,445 21,248,325 
Average operated mileage......-. 10,873 10,736 10,883 10,734 
Bangor & Aroostook 
—Month of January— —dJuly 1 to Jan. 31— 
1914. 13. 1913-14. 1912-13. 
Revenue from operation......... 315,647 213,091 2,097,964 1,809,532 
Operating expenses. ---...------ 220,893 «185,142 1,389,383 1,228,887 
Net revenue from operation ---- 94,753 27,948 708,581 580,645 
Additional income (hire of equip.).  —-5,287 18,266 109,999 145,956 
Outside operations___...---.-.-- —335 A008 “Sask, oe 
Total net income-_-..........-- 89,129 46 ,062 817,339 726,514 
Fixed charges and other deductions 113,036 109,336 791,078 — 781,745 
Surplus over charges._......--. —23,906 —63,274 26,260 —55,230 
Bellefonte Central 
—Month of January— —dJan. 1 to Jan. 31— 
1914. 1913. 1914. 1913. 
Gross receipts_.........-...-.-.. 7,710 6,225 7,710 6,225 
Operating expenses----....------ 6,766 5,823 6,766 - 5,82 
Se ae en 944 402 944 402 
Interest and taxes........-...--. 235 240 235 _ __240 
Surplus over charges_......... 709 162 709 162 
Buffalo Rochester & Pittsburgh 
—Month of January— —July 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. 
Operating revenue ........-....- 821,878 830,534 6,921,628 6,486,133 
Operating expenses_----....----- 618,117 605,334 4,853,875 4,523,899 
Net operat revenue......... 203,760 225,200 2,067,753 1,962,234 
Outside operations-.-......----- _—316 —762 —872  —2,042 
Net revenue--.-...-.-.-..--.-- 203,414 224,438 2,066,881 1,960,192 
. >See a __ 18,000 19,000 ~~ 320,000 315,000 
Operating income_...........- 185,414 205.438 1,730,881 1,645,192 
eee __ 66,169 = 110,852 678,286 = 751,517_ 
Gross corporate income__-__-.-- 251,583 315.791 2,419,167 2,388,710 
Fixed charges and other deductions 167,628 165,553 _1,190,195 1,168,138 
Surplus over eharges_...-....- 83,954 150,237 1,258,971 1,252,572 
Central RR. of New Jersey 
—Month of January— —dJuly 1 to Jan. 31— 
4. 1913. 1913-14. 1912-13. 
Pn conddabiindunn whwadesne 2,376,089 2,491,608 19,071,659 19,467,518 
Operating expenses. --......----- 1,662,073 1,513,659 11,400,276 10,632,580 
PRE SOUND ccboncceccntmawece 714,015 977,948 7,671,382 8,934,938 
Fixed charges and taxes_...-.-.. __ 572,317 600,461 4,038,276 3,853,194 
Surplus over charges.........- 141,698 377,487 3,633,106 2,314 
The Chesapeake & Ohio Lines 
—Month of January— —July 1 to Jan. 31— 
914. i913. 1913-14. 1912-13. 
Miles operated ................. 2,346 2,324 2,342 2,314 
Operating revenues __.........-- 3,161,826 2,979,277 21,773,960 20,943,909 
Operating expenses. _...........- _2,298,586 2,1 18,078 14,873,415 14,211,388 
Net operating revenue__---..-.-- 863,240 831,198 6,900,544 6,732,521 
Other income (balance)_.....-... 72,976 60,940 706, 174 672,429 
SE SR 6 icdcan ctkvcnayueve __ 936,216 892,139 7,606,719 7,404,951 
Fixed charges and taxes_.....- __ 752,068 738,331 5,192,986 4,983,408 
DPSS cantcnnndbacnsaussée 184,148 153,808 2,413,732 2,421,543 
Chicago & North Western 
—Month of January— —dJuly 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. 
Average miles of road operated -_-_-_ 8,090 7.975 8,052 7.973 
Operating revenucs.............. 6,192,914 6,417,948 51,222,851 50,272,817 
All other receipts. ......<escccs<- 143,216 67,242 1,531,345 1,876,688 | 
OO eee 6,336,131 6,485,190 52,754,197 52,149,506 
Operating expenses and taxes_._-.. 4.862.411 5,059,870 37,701,455 36,131,994 
| ee 1,473,720 1,425,321 15,052,742 16,017,511 
Fixed charges -.....----.----.-- 931,312 838,110 6,422,074 6,018,297 
ea Lemwncnde mate 542,407 587,209 8,630,667 9,999,213 
Chicago St. Paul Minneapolis & Omaha 


—Month of January— 

1914. 1913. 

Average miles of road operated___. 74 1,744 
Operating revenues 1,328,498 1 
All other receipts 


ane ttenmansna ‘ 26,183 
ED IND is dicks a dos acmedce 1,485,219 1,354,681 1 
Operating expenses and taxes_____ 1,035,838 1,935,025 
BE a cdicnwaccancseace 449,380 319,657 
ees __217,586 186.158 
Surplus over charges _..._.____ 231,793 133,498 
Colorado & Southern 
—Month of January— 
1914. 1913. 
Mileage operated............... gi 800 1,808 
Operating revenue -.-..........- 1,134,385 1,268,613 
Operating expenses -.-...........-. __ 820,856 922,952 
Net operating revenue_.......-. 313,529 345,661 
9 nensccsdesukecouncewecence ___ 51,628 42,870 
Operating income. ...........- 261,900 302,791 © 
Misc. charges and creditetoimcome 36,244 =. 36,941 
Balance available for interest... 298,144 339,732 
WIRED cnanceacdusshsnceedsace 236,182 237,947 
Be cticccncentnesdsanteane 61,961 101,784 


1913-14. 
1,746 
1,123,756 
_146,418 
1,270,175 
8,050,753 
3,219,422 
1,529,376 

1 


690,045 


—dJuly 1 to 


1913-14. 


2,242,582 
1,656,379 


—July 1 to Jan. 31— 


1912-13. 
1,744 
10,491,993 
137,790 
10,629,784 
7,630,894 
2,998,890 
1,340,239 
1,658,650 


Jan. 31— 
1912-13. 


w neo 
a” 


Bo! coh! me RO 
Sin wo 


“IN Orbe 


“B,160,432 
1,669,496 


~~ §86,202 1,490,035 





Delaware & Hudson 
—Month of January— 
1914. 1913 


In such cases the reader must look for the figures among the detailed statements on preceding 


—Jan. 1 to $0; Si 






































. 1914. 1913. 
ee. >... wacadwaeadcs 1,767,755 2,08(,181 1,767,755 2,080,181 
Operating expenses..........-.-- 1,802,387 1,255.476 1.302.387 1,255,476 
Wes enemies... ......<....00 465,368 824,705 465,308 824,705 
Outside operations—net -.....--- 642 —2,011 £42 —2,.011 
Total net revenue____.......-- 466,010 822,004 4v0,UL0 $22,004 
EE A pane aK sien chat aia aia 55 950 49,700 55,950 49,700 
SH MR dedeacacctccunsensna 410,060 772,994 410,060 772,994 
Denver & Rio Grande 
—Month of January— —July 1 to Jan. 31— 
os tas se sey thts 1913-18. 
Total operating revenue._.....--. 1,624.000 1,806,323 14,777,909 15,359,932 
Operating expenses and taxes. --.-_- 1,289,918 1,429.835 10,764,891 10,876,543 
Operating income. -..........-.-. 334,082 376,458 4,016,018 4,453,388 
RP IIR Bet 2. wccehemnewn 425,981 426,653 1.125.448 1,037,974 
Total income. --_........--..-- 760,063 = 803,142) 5,135,400 5,021,303 
Propor'n of fixed chgs. & rentals.. 564,549 582,727 4,052,222 3,922,317 
ok a i 195,514 220,414 1,086,244 1,599,046 
Deduct: Renewal fund & ref. M.s.f. 26,968 26 .870 157.715 145.761 
DMD accadséachdecemedeasee 168,546 193,543 928,528 1,453,284 
Duluth South Shore & Atlantic 
—Month of January— —July 1 to Jan. 31— 
1914. 1913. 1913-14. 1912-13. 

Operating revenue .._........__- 248,318 256,243 2,082,427 979,964 
Operating expenses_..........__ 190,279 2.107 TALE OGR 1,558,359 
Net operating revenue._....__- 58,069 45,136 441,500 425,005 
Pe SONNE Vn cccencasaactcces 593 1? 819? 18.775 20,698 
EE OD bia ddan ncmkuwaene 58,662 594.8 460,137 444,304 
Interest, taxes, &c......-...-..- 99,048 115,143 724,957 726.526 
Net income or loss__........-- —40,385 —55,i04 —264,831 —282,222 


Erie Railroad Company—aAll Lines 
rt A to wT 31— 


—Month of January— 
1914. 1913 


SO re 4,430,431 4,908,731 

Operating expenses and taxes- -- -- 4,015,123 3,825,714 

Operating inCome___......_. 415,308 1,083,017 
Georgia 


—Month of January— 
1914. 1913 


Total revenue from transportation. 287,563 272,791 
Revenue other than transportation —.1,516 _ 1,423 
Total operating revenues... __- 289,119 274.315 
Total operating expenses......_ - __ 216,612 — 260,282 
2 eee 72,497 14,082 
Railway tax accruals.........._- _ 3,318 3.336 
Operating income__......___.- 69,179 10,746 
ee SA co kth atincnweawunsa 9,54 8,849 
Total net income_____.__.____- 78.723 19,596 
Interest, rentals, etc.....2...... 59.975 60.768 
Di ewisneadesdn amet abedds 18,747 —41,1/72 
Additions and betterments__._.__ 755 7,156 
Delayed income, debit or credit... = 6,916 806 
a ee en 11,075 —49,135 


Hocking Valley 


—Month of January— 
: 1913. 


1914 

BEI CTONEE Cb wccccctbndncwcs 351 35 
Operating revenues.__......_...._ 455,130 528.885 
Operating expenses. ............. 390,462 382,956 

Net operating revenue___.____- 64,667 145,928 
Other income (balance)... ... 45,277 73,575 
ae eee, eas ~ 109,945 219.503 
Fixed charges and taxes__.______ 116,132 130.461 
Fe NUE chun donndacsssiciinete —6,187 89,042 


Illinois Central 
—Month of January— 
1914 1913. 


Miles operated .............-._- 4,763 4,763 
. lL ees 5.485.622 5,380,607 
Total expenses and taxes________- 4,459,279 4,516,671 

eee 1,026,342 863,935 


Louisiana & Arkansas 
—Month of January— 
1914. 191: 


Miles of road operated. _......... 27 “255 
SE SI a. 5s 5s tte tcp tao vdaauneces 151,106 152,578 
Expenses and taxes......._... 102,594 95,071 
ES EE IO - 48,512 57,507 
Interest, rentals, &c _........_.. 28,685 30,614 


Mineral Range 


—Month of January— 
1913. 


~~ 19,826 26,892 — 


19.3-14 


912-13. 


36.974.889 37,654,701 


29.573,698 


7,401,191 


27:633.132 
10,021,568 


—July 1 to Jan. 31— 


1913-14. 
2,036,631 
12.119 


1912-13, 
1,817,046 
12,954 





y +2400 
1,601,246 
447 503 
20,648 
426.854 
75,070 
501,925 


195,140 


1,530,000 
1,6 18,571 

181,428 
} __ 20,929 

160,499 
67,119 
227.619 
416,934 





96,785 
26,554 
4,978 


65,222 


—I1s9,415 

39,178 
ate 
—235,667 


—dJuly 1 to Jan. 31— 


1913-14. 
351 
4,737,729 
3,140,080 
“1.597.648 
158,653 
1,756,301 
RR5,205 
871,096 


1912-13. 
351 
4,709,779 

2,942,261 
1,767,517 
: _ 409,806 
2,177,323 
926,726 
1,250,597 


— July 1 to Jan. 31— 


1913-14. 
4,763 
$ 
40,143,138 
32.630.511 
7,512,627 


1912-13, 


4,76 
38,794,248 
31,930,060 

6,864,187 


—July 1 to Jan. 31i— 


1913-14, 

1,025,282 
680,200 
345,081 
202/215 
142,866 


1912-13. 


984,245 
644,094 


~~ 340,150 
__188,019 
152,131 


—July 1 to Jan. 31— 

















914. 1913-14. 1912-13. 

Operating revenue___....._.___- 41,402 72,779 214,023 502,27 

Operating expenses__......._____ __ 31,650 55,297 221,154 291.77 
Net operating revenue_________ 9,751 17,482 —7,131 110,502 
GE ME esutinithuencdeaneces 25 194 2,246 2,704 
Qk es ae 9,778 17 676 — 4,885 113,207 
<<  * Teenie 12,380 16,627 84,883 88 862 
ee 2,603 1,048 89,768 24,344 































































































MaR., 1914.) RAILWAY EARNINGS 31 
—Month of a 1 —Jan. i to Jan. 31— 
Minneapolis & St Louis paar 1914. 1913. 1914 1913. 
Cincinna orthern 
including lows Central | GQuaeiieSUnigiiit.:.ccso<so=~ 106.540 66.857 106.540 _ 98,857 
—Aonth of Jaswery— ~3uy 5 f° on > 3S | Operating expenses.------------- 131.148 110,263 (131,148 __ 110,263 
SOR of ae 810,128 827,769 5,835, 098 5,978,796 Net from railroad_...--------- def24,608 def13,406 def24,608 def13,406 
Operating expenses and taxes----- 598,282 617,980 4,285,854 4,279,279 | Net—outside operations.--------_------ __------ __=----= __s=-=== 
sa 211,846 209,789 1,549,243 1,699,516 Total net revenue----.--.----- def24, 608 defi3, 406 def24,608 defl3,406 
Additional Picnhanehireshens —25:775 —6,025 —103,082 _—24,629 | Taxes (one-twelfth monthly) -..-- 0 5,500 6.000 5.500 
I Ns ee 186,070 2 203.763 “1,446,161 1,674,887 Operating income--.-..-------- “Satie Bit “def18,906 def30,608 def18,902 
Sault S Mari I < wees etter s ; a83 figure vised f f comparison.) 
e nel. Peor astern Ky s a Ss or purposes 0 mp 
Minneapolis St. Paul & Sault Ste. Marie Operating revenues......-------- 3.019.105, 2,709,338 3,019,105 
—~hine of a 55 “Tei. to wi 2S Operating expenses__....-------- is Ore 214931075 _2:752,078 2,493,075 
4,389 Net from railroad....--------- def42,739 526,030 def42,739 526,030 
Railroad and Sausiae expenses... tet 987618 TAT. tae: 37ei8'048 | Net—outside operations..------- _ def1,568 def2,415  def1,568 — def2,415 
N 401.217 584.506 4,743,112 6,455,444 Total net revenue. -.--..------- def44,308 523,615 defi4,308 523,615 
ange revenues------4-------7--  AQUT44 — fo2"188 "746:509 762.240 | Taxes (one-twelfth monthly)----> 124,500 __114,200 124,500 __ 114,200 
Operating income.......------ ~~317,023 ~ 482,318 3,996,603 5,693,203 ——— a ~--2-2---- def 168,808 409,415 defl68,808 409,415 
ake © estern 
CHICAGO DIVISION Operating revenues._.....--.---- 433,805 478,779 433,805 478,779 
Railroad and outside revenue----- 798,816 853,002 6,343,653 6,384,668 | Operating expenses---.-.-------- 376,927 396,590 376,927 396 590 
Railroad and outside expenses.... 554,068 603,107 4,267,102 4,093,080 Net from railroad__.......---- 56,877 82,189 56,877 82,189 
EE EE A a 244.747 +249,896 2,076,551 2,291,593 | Net—outside eee nen san cases. _sebges. | ameuiete 
Ee a unbiekhucdwcnndinees __ 58,610 44,680 317,073 __ 249.594 | Total net revenue__----------- 56.877 82.189 56.877 82,189 
Operating income-_....-------- 186,137 205,215 1,759,478 2,041,993 | Taxes (one-twelfth “moueily) ee 20,000 20,000 20 ,000 ’ 
Operating income_..-.------.. 36,877 62,189 36,877 62,189 
i ntral Lake Shore & Mich Southern 
Mississippi Ce _ | Opweting revedines....-.-----<.- 3,974,395 4,879.092 3,974,395 4,879,092 
a of —"-, “Teieis to — ae Operating expenses ---.--------- 3,321,848 3,268,291 3,321,848 3,268.291 
618.984 613,627 | __Net from railroad_........-.-. 652.547 1.610.800 652,547 1,610,800 
egal eae me Si179 Bbi820 366: 418 355,527 | Net—outside operations_—---~-~- _def5,774 _def4,.310 __def5,774 __def4,310 
265 252,566 258,099 Total net revenue__.........-- 646.773 1,606,490 646,773 1,606,490 
Net earnings.....------------ 39.083 39.285 © 202.300 = 200-000 | Taxes (one-twelfth miontlily)..--- _108;500 "150,000 __198:500 "150,000 
ea ss 97,519 36,265 235,252 238,699 Operating income- -------.---- ~ 453,273 1,456,490 453,273 1,456,490 
Oo net gem ee 2,544,141 2,901,385 2,544,141 2,901.3 
perating revenues........--.... ’ e * ’ ’ . 
Missouri Pacific Operating expenses_-............ 2'250:846 212001530 2'250/846 2'200,53 
—Month of January— —July 1 to Jan. 31— Net from railroad--.....-.-.--. 293,295 700,854 293,295 700,854 
<x tl 1913. mate | 14. oe Net—outside operations.-_......-. __ def3 ,557 ‘767 def3 ,557 2,767 
‘ 394.703 37,973,344 Total net revenue. ---.--.---.- ~~ 289.738 703,621 298,738 703,621 
Qperating rovenue-------------- HBTS) Fd 73O96 ae.916.025 28.082;050 | Taxes (one-twelfth monthly)-.--- 134,000 __ 116,000 __134.000 __ 116,000 
ae I a 1,217,324 1,212,402 8,984,078 8,990,385 Operating income----...----.. 155,738 587,621 © 155,738 587,621 
ae Nee zee eee 199,066 _ 194,226 1,369,397 1,304,892 “ wow Seek Chicago & St Louis 968,046 1,117, 675 968,046 1.117.675 
“a vd 297 perating revenues.._......-.... ’ 9 . * 
ee SE... wer amenianceaces 1 416,390 1,406, 628 10,353.47 5 10,295,2 Operating Re 922,934 | "B52 626 922.934 852,626 
i. Net from railroad. -..........-. 45,112 265.050 45,112 265.050 
Nevada-California-Oregon Net—outaide operations ----_--- _ def3.173 _def2,232 _def3.173 __ def2,232 
—Month of January— —dJuly 1 to Jan. 31— Total net revenue_............ 41,938 262,818 41,938 262,818 
1 p14. og i¢ 13-33 ice 1 a i” zo ‘oe Taxes (one-twelfth monthiy)-_-._. 35,000 32,000 35,000 32,000 
Total operating revenue--....----- ‘ 9E rf ~¥¥ ere 2 6.938 230.818 
rt op ng ers --~-- 1 Ose 31315 172677 178300 Operating income-.-.-......-- 6,938 230,818 6.938 230,818 
perating —— — —— = ns Pittsburgh & Lake Erie 
Mes operating revenus.......-- dete ee | 1850 T1289 «10.900 | QPerating revenues. ..-.----.--- 1,119,014 1,602,254 1,119,014 1,602,254 
ooo +--+ ----------------- ae... eS. Operating expenses__--...-....-- 061 861.546 847,061 861,546 
Opareting income.....-------- “def11,351 — def2,252 43.099 73,497 Net from railroad__........-.- 271,952 740.708 271,952 740,708 
ay ey wana eee enneee------ az 38 ah 30 -_ rae . — eo, Net—outside operations. -—-..--- __def 1/437 def 62 _def1,437 def 62 
oO come. .--------------- ef11,132 def1,942 46,08¢ 16,86 Total net revenue__-_-..--.-.-- 270.515 740.646 270,515 740,646 
Interest, rentals, &c ------------ ___ 5,674 __6,515 __ 39,875 __ 38,561 | Paxes (one-twelfth monthly) ----~ 500 36,200 53,500 36,200 
Net income--....------------ def16,806  def8,456 6.205 38,304 Operating income__---......-- 217,015 704,446 217,015 704.446 
Toledo & Ohio Central 
New York Central System Operating revenues............_- 378.780 423,708 378,780 423,708 
For foot-notes explaining the part played by increased wages, legislative enact- Operating expenses_-.-..........- ___ 362,493 350 949 362 493 350 949 
ments and special causes, in swe ‘ling the operating expenses for each of the sepa- Net from railroad...........--. 16.286 72.759 16,286 72,759 
rate roads, see ‘Chronicle’ of March 7 1914, page 755. ‘ Net—-outside operations.-...... - def 460 def 825 def 460 def 825 
New York Cent & Hud River —Month of as Sl —dJan. 1 to Jan. 31— Total net revenue_____________ . 95 oe8 71,934 15.825 71.9 
fBadading Boston & Albany RR.) a tb os 7 tee a eee ' Asis: 510 Taxes (one-twelfth monthly)_____ 20.340 21,737 50" 340 oi oe 
t e a er : 0 ey i0 , 3 Vo éyé ee ee 7. oF oe  “<?: 
Operating upisdccaces-.-< p84. 159 5,847,378 _ BIS 41.15% _5,847.378 Operating income-----.-~-.--- def4 514 50,197  def4,514 50,197 
Net from railroad... ....-...-- 1,277,892 1,872,131 1,277,892 1,872,131 Norfolk Southern 
Net—outside operations--------- def21,557 _def37,806 _def21é 57 def37 ,806 | —Month of January— —July 1 to Jan. 31— 
Total net revenue- 1,256,334 1,909,937 1,256,334 1,909,937 1914. 1913. 1913-14. 1912-13. 
Taxes (one-twelfth monthly) -—--- 422,601 469,038 422,601 __ 469,038 | Total revenue.....------.--...- 365,269 347,112 2,467,143 2,371,531 
Operating income__.........-- 833,733 1,440,899 833,733 1,440,899 | Total expenses__--------------.- 252,342 242,641 1,730,167 1,564,140 
- | Net from railroad............... 112,926 104,470 736,976 —«807,, 391 
Boston & Albany a te a | Outside operations, net-...-....- —68 —402  -—1,290 —8,755 
Operating revenues_........----- 1,240,172 1,327,413 1,240,172 1, aH 413 Total Saas aoa ae 
Operating expenses_._.---------- 1,117,277 _ 1,036,954 1,117,277 _1,036,954 | tot net revenue.-----.-.-... aT aoe BUR 198-08 798.636 
Net from railroad......------. 122,895 290,459 122,895 290,459 AS ae RR ican apeiten ee tetas oe aa ony ake aoa AOR 
Net—outside operations......--- 5,884 8,965 5,884 8,965 inal, NE. -~ ~~~... --------- 101,186 93,252 657,829 723,042 
—- « a - Miles of road operated.-........- 906 829 
Total net revenue. _._......... 128,779 299 ,424 128,779 299 424 
Taxes (one-twelfth monthly) _--_- 67 .867 71,264 67.867 71,264 Norfolk & Western 
Operating income_-_.....--..-- 60,912 228,160 60,912 228,160 ° morn of —— Bticars to bref | 
Chicago Indiana & Southern | Miles operated. .....-...-.....- " 2,036 " 2,019 "2,03 * “2 O18 
Operating revenues_..........--.- 355,593 397.109 355,593 397,109 | Total operating revenues_-....___ 3,404,601 3,823.572 5,962,508 
Operating expenses___._...-- batieies 323,861 304,215 323,861 304,215 | Total operating expenses_........ 2,375.1! 96 2,352,418 1 16,327 859 
Net from railroad_......-_- 31,731 92,893 31,731 92,893 Net operating revenues. --..__. 1,029,445 1,471,154 5,976 9,634,648 
Net—outside operations... ...- def 115  def1,245  def115 defl,245 | Other income.---.....-.-.-...-.- 215,022 ___ 233,170 "868185 918,210 
Total net revenue__._________- 31,616 91,648 31,616 oe Sie 3) eee ~ 1,244,467 1,704,324 9,594,162 10.552.858 
Taxes (one-twelfih monthly)-_ ___- 18,645 15,283 18,645 15,283 | Fixed charges and taxes......._.- "515,719 ___ 459,213 3,466,792 3,216,420 
Operating imcome__......---.- 12,971 76,365 12,971 76.865 | Wee UNMUMBicsdccdccscacucicc 728,748 1,245,110 6,127,370 7,336,438 
New York New Haven & Hartford Railroad and Subsidiary Companies. 
Boston & Maine and Maine Central figures are not given, as the New Haven has withdrawn from ali participation in the management of those properties. 
—< perating Revenne-—— —Op. Erp. & Tares— —Ovperating Income—- ——Other Income———- ——Gross Income —Int., Rentais, &c.— —Net Corp, I 
1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 1913, 1912. 
> $ $ 3 3 $ $ $ £ $ $ $ 
NYNH &Hartf.Jan 4,872,780 5,423,442 4,424,942 4,603,683 447,837 819,759 515,040 73,445 962,878 1,293,204 1,852,065 1,642,746 —889,187 —849,542 
July 1 to Jan 31_. 40'046.087 421087'817 30.681 .424 29,276,534 9,364,662 12,811,282 3,291,142 2, 949/855 12,655,804 15, 761, 137 12,503,588 11,217,794 152,216 4,543,342 
Cent New Eng_Jan 28? 427 305,240 249,197 217,501 37,230 87,739 2,701 4,702 39/931 441 73,070 57,204 —33,138 35,237 
July 1 to Jan 31__ 2,237,761 2,225,648 1,446,280 1,219,525 791,480 1,006,123 18,273 41,354 809,754 1 047 ‘477 488,901 470.120 320/853 «877.357 
N Y Ont & W__Jan 535,304 714,092 653,618 661,083 81,685 153,009 17,021 16,436 98 ,706 169,445 127,406 134,907 —28,699 34,538 
July 1 to Jan 31_- 4,045 5,755,058 4,186,080 3,980,158 1,337,965 1,774,900 128,524 125,529 1,466,490 1,900,430 939.857 957.941 626,633 942.488 
New Eng SS CoJan 70 261,633 $17,612 369,481 —37,041 —107,848 100 —2,756 —36,941 —110,604 67,787 99,740 —104,728 —210,344 
July 1 to Jan 31__ 2,9891505 2,930/988 2,417,859 2,517,381 571,646 413,557 1,081 45,291 672,727 458,849 479,612 638,241 93,115 —179,391 
H & N Y Trans Jan 32.431 69,119 66,275 79,926 —33,844° —10,807 2,541 1,788 -—31,302 —9,018 7.923 8,804 —39,225 —17,922 
July 1 to Jan 31.. 691,564 731,615 658,846 556,942 132,717 174,672 35,769 33,659 168,486 208,332 57,399 64,290 111,087 144.041 
NB MV & NSS Jan 8,726 7,323 7,386 < 1,339 —a,0nt = 86=s wadae. ” aacenn, ‘'onants.  ocenee 100 393 1,239 —2,653 
July 1 to Jan 31_. 156,760 144,163 92,906 63,854 Gane  ~easaah’) seache. <“eteeen. . “haces 2,098 2,756 61,755 44,063 
Mer&Min TranJan 410,099 473,914 377,580 32,519 41,057 9,478 375 41,997 41,433 43,064 34,832 —1,066 6,601 
July 1 to Jan 31_. 8,123.243 3,30¢.963 2,938,725 184,517 453,643 13,926 5,131 198,444 458,774 253,629 233,747 —55,184 225.028 
ConnecticutCoJan 591,824 591,458 460,336 131,487 138,688 21,37 1,464 152,862 140,153 88,37 86,494 64,488 53,658 
July 1 to Jan 31._ 4,874,157 4,674,473 3,573,768 3,179,083 1,300,389 1,495,389 153,353 12,649 1,453,743 1,508,039 625,527 605,891 828,216 902.147 
Rhode Is! Co__ Jan 404.061 403,074 350,634 292,915 53,427 110,159 27,097 80,386 80,524 @ 140,545 109,389 102,055 —28.864 38/489 
July 1 to Jan 31_. 3,237,732 3,170,632 2,372,088 2,077,832 865,643 1,092,800 88,714 95,556 954,357 “1,188,356 747,856 714,390 206.500 73,966 
BerkshireStRyJan 75,567 72,503 83,789 68,041 —8,221 4,462 162 87 —8,059 4,550 15,473 12,531 23,532 —7,981 
July 1to Jan 31.. 616,906 589,285 534,743 524,046 $2,162 65,239 1,028 672 83,190 65,911 106,354 87,585 —23,163 —21,673 
N Y & Stam RyJan 22,587 23,421 24,128 23,704 —1,540 —282 24 26 —1,516 —256 7,800 7,327 —9,317 —7,583 
July lto Jan 31_. 232.720 229,260 179,722 203,709 52,997 25,550 310 196 53,308 25,746 53,893 49,391 —584 —23'644 
Westch St RR_Jan 17,512 17,454 2.,225 20,777 —3,712 —3,323 14 32 —3,698 —3,291 1,163 924 -—4,861 —4,216 
July lto Jan 31.2 =154,521 145,747 149,692 149,326 4,829 —3,579 161 135 4,991 3,443 7,580 5,768 —2,588 —9,212 
NY W&BRy_Jan 29,308 22,868 49,867 45,487 —20,559 —22,618 3,067 6,608 —17,492 —16,010 9,226 13,991 —26,718 —80,001 
July 1 to Jan 31__ 234,547 142,629 345,872 328,686 —111,325 —186,057 21,669 33,238 —89,655 —152,818 64,866 87,941 -—154,522 —240,760 
Housa Pow Co.Jan 59,509 64,052 34,389 36,585 25,120 27,466 33,551 33,438 58,671 60,905 44,286 43,790 14.385 17,115 
July 1 to Jan 31_. 29,200 415,558 276,844 263,032 152,356 152,525 234,989 233,363 387,345 385,888 $810,653 301 317 76,692 84,570 
Westp't Water Jan 2,457 2,100 1,813 2,080 64 20 hae > caaalhe 644 20 814 720 —169 —H99 
July 1 to Jan 31_- 18,018 15,159 11,875 11,459 6,142 3,699 12 1 6,154 3,701 5,642 4,776 612 —1,074 
N E Nav Co___Jan *112,666 ra a a a ee *112,666 * 109,353 120,583 104,121 —T7,017 5,231 
ow a | er ee ee ea a *796,164 *866,854 850,655 782,102 —54,400 84,751 
*Represents income from investments, 
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Pacific Coast Co. 
—Mont 
Gross earnings......---.- Month of January— —dJuly | to Jan. 31— Reading Compan 
Net  egenaneneaesen 490 06s one" 639 4, 363 579 4, 11 Bi Railway Com ae of Jeneery— —July 1t 
ngs------------ HORM ame 5.496 3,938,334 3,996,361 —-_—. naar — — sue’ ies. 
B05 AGG _S.088 534 3-006 -261 | Expenses, incl. renewals, &¢------ 3,866,17 $ $ 2-18 
Pennsylvania R 5 793,651 | Net earnings ewals, &c_..... 3 FOG e 4.475 Ole 8 SS 18 208.26, 
a Railroad System poco ® Iron Company THETaS TOL CES S008. ae 
ee n ’ e 7 - r 
raesnnsyivanis RE Month of January— —Jan. 1 to Jan. 3 Receipts ......-------- ys Re O56.508 ES PES et 
Sauaea on enues . _ .- 13 n. 31 | a ADOMseS ~------------2-2-2---- 2,836,047 3,680.57 
ooe-- 13, 19 eoe----- 2,7! 7 3,680,572 18,9: 776.87 
expenses, incl. taxes_-_11 588. 688 14,691,689 13, 1334; 1913 Net earhings.......__- _2,740,667 311201216 18 937.089 26,776,878 
oO aid operat revenue = tee 12,216,649 11,896, ri 14,691,689 Reading —— | 95,379 560,356 Seer Seceereeee 
utside operations—net___-_---- ANG? ort 2.475,040 1,693, in ice a oe Kates 350,451 “3,481,406 
> nn oo liga ena aa "167,841 —132)1 Soek ais |. Web caliibas af él ceumpentnn...... 166,802 
M 2 eee : 14 167.8 — ’ caine of __166 802 166,042 
flee of line operated...---.----- 1,525,173 2,342,926 1 a —132,114 Proportion of [ot eonpenins ee “1,505,928 =e _1,161,607 _1,169,471 
Baltimore C ee a ryt nna 6 aieiaaler 85t cat tam of al oc, Gama 928 2,527,822 11,448,304 17,263, 12 
Total o pene Sveeaponne & Atl 1044 4/025 Surplus_._. - (estimated). __ 868,500 __ 838,004 5 prepa 
Operating expenses, ar aieesre** 17,098 . 14,345 See os 637,428 1.689.818 5.0 5,877,500 
ost operatin eosin. oe ie Ai eae 14,345 Rio Grande Southern 5,488,894 11,385,629 
ehcention te tw aegereeememage He on le MOIS aed 
Be nog = Renneke = 2 eT 3.643 —3.015 | Operatin il Tors) ois” AO12 13. 
operated. --------- 4288 =f. 71t  <<kaoe 1.304 Operatine soapenen sigh a Spe ‘, 228 $ sae 1913-18. 
naane s g 207 nel 7 PB | hee Sepatinte Bee ‘ 1228 52,8! od 3 
walaeacoee Valley e san wen ath ___ 33,654 oe Ras PETE 397 648 
Operating ciate, Weak. ton ~----- 271.489 280.20 iy ae aac Ie Onn ~ 24,292 146 54 21. 
B sin operating ela es---- 204,067 _ 352'S41 af} rf 280,201 | Other ee ererere-e---- i1.573 RO __ 20,800 att 500 
rp +) operations—met______- 67.422 77.960 67. ; = ___ 202,241 Total net iacuees ne nn eae ace h 672 re | 125,854 110,949 
me Qberating income. ——--..------ __18 _ —1,212 7422 77.960 Interest, &__-_____ oneererene-- “59k 31 8 2,447 6,675 
of line operated___..._-_-- 67,440 76,748 —$7.440 —1,212 I tna nnennnceue 16,963 14'sia 128,302 117,624 
pune island she 162 162 Ae SS ll metre SAG 8 a01 a 115,887 
‘oO erating rev ock I ,818 1.7: —— 
Oo enues-_...- 229 99 sland ,736 
joo preset pues. -—------ 782.777 727.532 782.777 7 A —Month B geen 
rete TE TE FT | miles operated ede RL 
ie—é, a. - hes esau 8,299 "RC 4. 912-1: 
me gbetating income saansiaee __ 4,125 16.017 12.034 —16.517 Ooetne revenue... eens oe penne 1905041 
. DORMUNEM, o. sccdeccce 7,909 ae — see 10,179 oh a a wage 5,574,387 5,397,749 g 
M ee ee 398 oase 7.909 i 338 re) Net operating ave 4,132,497 ret See re Sa0" 168 43, 619,673 
Towel pod Dela & Virginia — oe utside operations (debit) -----_-- 1,441,890 928,037 11, a 283 31 581,708 
Operating pines revenues--_...... 8 7 T Saletan certand..........._. auhens 12,522 17/809 Bit ‘93 36 12,067,971 
eg waste incl. taxes... 18’ ohe 8,866 8.986 ‘ | RG dekaudiseihedsaneenseoh 1,429,368 910.228 il. 4 a 114,291 
oe oh matns serenaes.----- ae _13,165 16,232 1B ies | Operating income_.._....---- Seriaes §—-244'830 DOTO'RTO LTS TBS 
Operating in ons—net_-------- 4368 —4,299 —7,246 a aa Pt ee 1.161.510 665.669 5593 870 = 1,721,153 
. -“—___"" = 4,84: 7,246 —4,299 5,669 9,234,800 10,232,527 
Miles of lin ee 4,842 __ 4,403 ‘ Rutl 232,527 
New Y a ted. ---.---2- -- saa “— — 2,873 403 Operatin a ionth of January— —J 
Total York Phila & Norfolk oo pa aaa Fe aCe OE a 
mues.....« — | Net operating revenue. SROs S08 sone 269,259 
perating expenses, incl. taxes___- 268,771 273.731 ade wh Net operating revenue --___ 219,007 334.400 261.399 269,259 
Net operati w= Sepaat Sista, 86Seehet  geaed Net revenue outside operations... 42,392 219,007 __ 234,40 
Outside ng revenue... aie “at 2 426 955,991 4 3,731 utside operations 392 34,859 9 20° 234 400 
operations—net ee ei 12,780 38,305 a 235,426 T Total net revenue = —R2 E ‘ 42,392 34.859 
ogee tins Seeiet, ..<csccesce. ___=----- _ --- oe 12,780 38,305 axes (one-twelfth monthly) ____- 42,302 RT —89 ia ca 
es of line operated_._--------- 12.780 38.305 ~~ 12-780 ~~~38-305 | Operating income............. 17.615 14895 42.302 34.859 
peng tnern, Sentral ae a agg seer are one I ae87 10.084 
che = : 24,654 ¢ 
Gpareting expanses, tack. tax AE SS ee ree n Mountain & Southern 19,964 
oun as revenues es... 1,045,265 1'040:480 1 bas '208 i 48,457 | Gross ‘1914 es Janos ora 1 to Jan. 31 
@ operations—net..--___-_- —53,401 7,968 ? ize | oo aee..---- $ om 913-14. 1912 ey 
a Qberating Income... 271 4 —53,401 7,968 BRNO nos csesecercccevescone 2.916.689 2,998,999 20,290, = 
es of line operated ............ —53.129 gia Bae 968 | | Net; after taxes......-...-.... iereee iments: Oe 387.058 14. 699. 643 
Phila Balto & Washinston 472 "472 — 53,129 “8,219 aaa oseeee 064,952 962.381 6 546,210 
To Washington 462 oaks aim-« 33°397 37/33 6,693,184 6,0¢ 
Total aperating reventiee coo. neress an Interest rentals, &¢.......2222.2 Das) han aen Wawa ose 
7 63! | Surplus after charges... ..--- III OOD 1,947,786 . ATE OLE 
mn o erating revenue xes.--- 1,473,350 Bere oy 1.567.643 1,635,441 Surplus after charges. ---- __ 652,632 675,160 pe arb 6,275,245 
es of line operated...-_-_----- 99008 Lee gee eee —1888:196 St. Louis Rocl 445.657 — 321,536 2.220.508 Beals 
woul Jersey & Seashor “paris 717 717 94,293 166,645 uis Rocky Mountain & Pacific 08 1,791,660 
Total operating revenuee.—------ 238.095 Gross cornings en tats aa iy 1 to Jam, 3 
nel. taxes... 4301: o 359,702 7 ixpenses a=... -: 291.485 3 1913 - ark he 
Gute een bBaeiune Ne - 420, 983 ret tse 3a" $33 I Net reiene-ecgaaa Peet wees 17.153 qe ee st 1, ai. ‘942 2 1988142 
ne—net.......- = YZ U5 —At Ont | cou ; ‘ BR cose lle. --1-~ ldl arl So 981,858 "R43. —— 
Operating in ---- —3,526 1 92,034 narges-- _ -- 74,329 61.588 13,854 
Mil pe aaa a — ee —6,341 — —6§1,281 | Other d yates’ ats aie 31.69 61,588 496 ,983 3. ~ 
ras of line operated......._-__- 05.560 —67 622 ae 26 —6 341 Total ee om Rea aencnsacees a aaa i — ee 399°543 
FR a ets ny Company woe 356 95,560 ~—67.622 | Net revenue. —- === ===... 41,224 0.47% San Tee 4,459 
g revenues eserve fi pee ec = oom S a =u 33.105 hk 96 227 ‘00: 
gE expenses, incl. taxes._... $:480 672 5.042.347 4.140 Net os preciation..._._____ Bh 29.513 173. 187 - oe 
Net operating rev ---- 3,629,829 4 OR7'FO] 36: 672 5.042.347 . Ba ---------- oe Tt (See 54,55 *OAl 
Outside operati enue______ - 287.501 3,629,829 2,347 ----- 25.311 a0 558 51,260 
ons—net ... 510,843 754.846 ~ 510.84: 287,501 St F 22,190 118,62: rs 
Sowstian tncouie.............. —9'9: 754,846 510,84! = . Louis § 629 65,024 
aera Tins tecomes------------ 5.084 _ 4102 _ —8, ys rr  stonth of amare 
ee eee "75 750,654 500.909 © 75 — rating revenues -_-_. 1914 9) y— —July 1 to Jan. 31— 
y Grand Rapids  tndiana ee Tinga | Overatiog eepetaes: 2222222022272 iihtins inten u'tis dum 
Operati é r revenues. __ - aoe 56,413 zi Bona’ 3 8,220.4 
perating expenses, incl. taxes____ 415,620 430.842 Taxes and deficit least i-deeteclgstietede pie PRN .202 SI: 3, 026 5,804,159 Baa? Gan 
6 kk cuarelinn revenud......... 397,493 390 eat 415.620 439,842 Delhwan co outside operations 56.963 326.740 2,285,753 2 AGO Tn 
a operations—net__._.---- 18,127 39-877 397 493 390.965 | Other oe A tai iIncome- . - . - 223,238 att A. 367 637 2300 669 
peratin: <p akantattenenen —7F 39,877 18.127 ee i ii ae SEEGERS 287 ,969 : itd antl 
Miles of line paeeme e  Aratahceh steak 7 752 PS on. pat 5H 39,877 | y i temee ___ 90,689 _ 40/060 1,918,116 2,550,090 
perated -......... 7.376 39,890 51 | Interest, rentals, &c_---2222-222 313,927 328,024 583.005 _ 508,595 
eane Cin Chic & St Louis ' 576 578 17,376 39,890 Rim ___ 255,134 358'99 : +944 Sal 3,058,685 
el ha a iis. 5R.792 a 744,465 1,595 "5S C 
aes cxpenecs, incl. take... 26a8bee BAG Se Southern P: aaa 756.746 “TABS iT6 
S__.. 2'638'999 3°148 136 3.282.978 3.8! peaady 
ousdibe anerall TOVONUG. ... ccc a baa 3,146,136 2 §38 ace $804.32 —Month os yon ry 
pe ons—net......... 144,056 688. 236 ‘code ‘146.136 | Average miles of road cl? =. July 1 to Ji P 
moderating, income. 358 236 = 644.056 688,236 ad operated... 10.430" 10.: 191314.” “1912-1: 
es of road operated__....___.. 644,414 687 oa 358 537 Gross revenue iat 10,316 10.375 io: 3. 
— i. 1.475 199% 644.41 _—237 | Operating expenses......-.------ 10,399 32: 780 R , 
randalia us 172 1472 144,414 687,999 | toe expenses _._._. Coes! - oeT aos Marner 83, 819. 193 86. mS 201 
Operat ae avenues... ___ : ‘ | Tiiessidbuctsaéetcecacs re 8,105,601 54,! +, 
Net eee nses, incl. taxes____ aa See 4 950,103 903.095 | Total expenses and taxes 3 es = 478 427 eee ie “ 147.172 
Miles ae oo revenue... _. (62,483 778,798 903 095 950,103 | Net over expenses and taxes. __- 8,575,173 8,584,028 58,§ oer F 395,297 
of line operated . 222227227 140,612 171,305 762,483 778,798 and taxes..._ 1,824,148 2,185,697 ye a7 12, 459 
Fe tants) te eae 910 dea 140,612 171.305 Toled i 2,185,667 24,833,393 28,8 
Pennsylvania System—East y _ " Peoria & Western —— 
pa & West of Pittsburgh | Ratt 1914. January— —July 1 to Jan. 3! 
Lines East— 1914 hn of January ani Sree g allroad and outside rev g "3 ; 1913-14. 1912-13 
Total ope 914. 1913 an.1 to Jan. 31— | Yperating expens svenue__... 93.919 : 5 9-12. 
Total he sty ay (ime a T 18.6 a - ; 2 Av} 4. 1913 a Net earning Padectecestuece 99°944 fF et! 808,401 aay 
. i. tame anaes 3 ae eet we <- ae ine, @S.......- — 125 769.523 7,468 
Net operating eae eT )~17,017.110 ona 192 18, 655. 210 20,093.492 | a Abpea is acd iree PEE oa: 6,024 91.5 5 60.523 : 661,509 
* Linas ee a ie ee 1,638,100 2.727. ane 17,917,110 17/366.135 | Finer eho income......-------- pee 4,747 33°89 185,959 
ota operating — ‘ 2,7 af wot 1,638,100 9 7% nae rot 7 1arges, &e_. ee 1,180 PR O7C = : - 26,090 
ie 3 oper. exp. pS ge ne aoe . 8,934,242 10.42.1297 2,027 B54 |” Se, <A ant ea aaa ~ 25,864 rye fh sot ake 211,959 
Tet operating revent accr 7.697.910 8.777. ee! oe, ei —24,683 : eC 2,000 169.666 
ue_. . ads Ot OT ate 452.127 F 12° —102.965 - , 
Lines East and 1 ey 1.326 339 i 801 7.607.910 8.777 24 Unio 2,965 42.992 
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